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PUBLICITY. 

All representatives of high finance who so far have 
had an opportunity to express an opinion have declared 
themselves in favor of publicity, but so far they have 
failed to practice it. It is with publicity as it is with 
honesty. It is widely preached but not practiced. 
It will take laws “to prescribe publicity for all con- 
cerns in which investors are interested. Most in- 
vestors have during the last year learned that it does 
not pay to have implicit confidence in those who man- 
‘ufacture stocks and bonds for sale. They want to be 
shown before parting with their money, and will stay 
out of the security market until they have access to 
the fullest publicity regarding the conditions and 
doings of stock companies. 





THE FRUITS OF OUR WORK. 

Five years ago, when the Financial World was 
‘started, high finance and wild-cattery of the lowest 
kind were rampant in the land. High finance was 
just busy with its work of watering companies and 
low finance was plundering the masses by all kinds 
of fraudulent mining, oil and industrial schemes. 

The Financial World was the first paper to open 
war on all financial thieves. It carried on this war un- 
aided and single-handed. It was harassed by a gang 
of get-rich-quick men, who had put up a fund of 
$25,000 to wreck this paper by bringing numberless 
libel suits against it, while it was young, but none 
of them, however, proved successful. The perpe- 
trators of the conspiracy brought only disaster upon 
themselves and landed in the penitentiary. 

What a difference between conditions of to-day and 
those of five years ago! The Government and the 
press of the country are after the waterers of stock and 
mining swindlers. The high grade publications which 
consider the education of their readers as their mis- 
sion and not the selling of advertising space as the 
justification of their existence, are constantly after all 
kinds of financial swindlers. See how constantly the 
Saturday Evening Post, Collier’s Weekly, Success 
and others are exposing the acts of the bandits of Wall 
Street. This work of educating the masses in matters 
of money was started first by the Financial World. 
The results are visible everywhere. High criminal 
finance is fast approaching its doom, and low finance 
has run back to the sewers from which it came, or 


operates from under cover. 





FOLLOWING A FALSE PROPHET. 
Lawson as Wall Street’s Messiah. 

The sudden change of heart in Thomas W. Lawson 
surprises no one familiar with the man and his char- 
acter. His mock pretensions to be the friend of 
American investors was too thin a mask to conceal 
that the only friend Tom Lawson has is Tom Lawson, 
and just as soon as he found out that it was no longer 
profitable to play the people against “the System” he 
could as readily turn about and play “the System” 
against the people. 

The consensus of opinion down in Wall Street is 
that Lawson has been hired to create a bull market 
by his spectacular methods by the very interests whom 
he branded but a short time ago as a type of criminals, 
from whose depredations the public could only be 
saved by locking them up and keeping them there. 

The hypocrisy of the man simply oozes out of every 
one of his recent statements. Rogers, who, a year 
ago, he said would not stop at robbing widows and 
orphans, is now, according to Lawson’s latest pro- 
nunciamento “one of the shrewdest business men in 
the country and a man with whom he would invest 
every dollar he had if he knew positively that Rogers 
put his own money in the same undertaking.” William 
Rockefeller now is made in the image of God, while a 
short while ago he was an execrable character. Amal- 
gamated, which, when he was conducting his blind 
bear pool, was not worth $30 a share, is teday in his 
eyes a gilt-edged investment. 

Yet with a glaring record of contradictions’ behind 
him and still fresh in the public mind Lawson is ego- 
tistical enough to believe he can for the fourth time 
surround himself with a large enough following to 
give an impetus to an upward movement in stocks. 
His associates, who he says have authorized him to 
manage this market movement, evidently are of the 


same conclusion. 

3ut we are inclined to think that they will find Law- 
son has shot his bolt once too often. The public that 
read his Frenzied Finance and its revelations of rot- 
ten high finance in which the author himself played 
a conspicuous role, is not the same public today. They 
have had time to calmly judge the man and have found 
him wanting in sincerity. 

Such men as leaders people never follow. 
false prophet in any move- 
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the role of least importance. This was more than 
borne out by the absence of buying orders in the 
stock brokers’ offices during the time Lawson started 
his “bull movement” by an extensive advertising cam- 
paign. 

All advances were brought about by manipulation 
on the part of those for whom Lawson engineered 
his campaign and the only ones who so far have profit- 
ed to any extent and who are thankful to him are the 
room traders, who are shrewd enough to assume that 
if Lawson was to succeed he had to first create a mar- 
ket of advancing prices, and they bought stocks only to 
sell them again at a profit and go short at the first 
sign of weakness. 

The belief that Lawson is again hand in glove with 
“the System” seems to gather strong confirmation 
from the silence of the Boston News Bureau during 
his present campaign. Heretofore, whenever Lawson 
made his appearance, this dope sheet was continuously 
like a barking dog at his heels. When Lawson, dur- 
ing his first and most spectacular raid, predicted Amal- 
gamated would sell for $30 a share before it reached 
par ,the Boston News Bureau came out with large 
newspaper advertisements prophesying $150 for Amal- 
gamated and $400 for Anaconda. ‘These stocks never 
saw anywhere near this price, although it is quite gen- 
erally suspected who paid for these advertisements to 
unload these copper stocks. 

Between Lawson on one side and the Boston News 
Bureau on the other, the investor in copper stocks was 
between the devil and the deep blue sea. 





THAT JAPANESE WAR. 

The silliest thing of this silly season is undoubtedly 
the Japanese war talk. There is no fear that Japan 
will act foolishly and consider the attack on its sub- 
jects in California a casus belli. 

That her triumph over Russia has swelled Japan’s 
head is natural, but it could have hardly done it to the 
extent of making her lose it. 

Japan needs recuperation after the Russian war, 
which has almost exhausted her resources. 

It takes money and lots of it to carry on a war. 
For the war with Russia Japan could borrow money 
in England and the United States, but where could 
she borrow money for a war with the United States? 

And then would not Russia avail herself of the op- 
portunity of jumping on Japan in case the latter should 
begin war with the United States? 

Japan understood Russia and undoubtedly under- 
stands the United States also. If she does she will 
remain meek and not be anxious to run into a conflict 
which will cost her her present standing among na- 
tions and throw her back twenty-five years. 





WHERE IS THE HONEST TRUST? 

The New York American says that the new action 
of the Government against the trusts is applauded by 
many financiers and that there is a feeling that no 
honest combination is in danger. 

Would not the New York American be so kind as 
to mention a single honest combination? We have 
no knowledge of a single one and doubt whether any- 
body else has. 


TO AMERICAN AND EUROPEAN JACKASSES— 
PLEASE DON’T READ—THIS IS INTENDED 
FOR WALL STREET. 

Foreword. 

I have broken loose again. My hysterical rantings 
are already having effect. For the fourth time I am 
finding out how wise Puck was when he said: “What 
fools these mortals be.” Only that Puck and his big 
brother, Phineas Barnum, underestimated the birth 
rate of jackasses in America and Europe, for instead 
of one a minute they come at the rate of two a second, 
judging by the way they are falling all over themselves 
to get aboard my get-rich-quick stock-jobbing band 
wagon. But a word in confidence with you—Wall 
Street. I am the Messiah who is to lead you out of 
the forest of Giant Despair in which you have blindly 
groped about for three years to a green pasture which 
I stocked well with a frolicsome sleek flock of lambs 
all ready for you to feast upon. Banish all despair. 
Tumble down from your high wall. Stop sucking 
thumbs and making faces at each other and instead 
bring out your shears, for it has been a number of 
years now since so many lambs with so much wool 
have been marshalled through your preserves. 


These lambs, the finest specimens of American and 
European witless fools ever coralled in a bunch at 
one time, believe I am sincere when I say that I pay 
all the bills. Wall Street gets all the commission and 
all the profits go to them. What better picking do 
you want? But I demand this time a fair rake-off. 
I have been trimmed once. Don’t let it occur again or 
I shall write another book on Wall Street’s Frenzied 
Finance. —Timmy WInD LASHER. 





F. A. HEINZE MUST SHOW BOOKS. 


Thomas M. Hodgens of Helena, Montana, has secured 
an order from Judge Ford of Newark, N. J., compelling 
Mr. F. A. Heinze, who controls the United Copper Co., 
to produce the company’s books for examination. The 
application for this order was based on the charge that 
the United Copper Company, controlled by F. Augustus 
Heinze, had paid dividends for a year on $45,000,000 
of common stock at the rate of 7%, making aggregate 
dividend payments for the year, inclusive of a dividend 
of 6%, on $5,000,000 of preferred stock, of $3,450,000, 
notwithstanding that the net earnings of the company 
were alleged to have totalled not more than $1,000,000. 

“TIT have carefully gone over the entire case,’ Judge 
Ford says in his opinion, ‘‘and am convinced that there 
is a studied purpose on the part of the respondent to 
prevent the relator from examining in any respect what- 
ever into any of the affairs of the company in which he 
is so largely interested. The reports which have been 
made to the stockholders’ meetings by the president 
have been most general. No details have been given. 


“Allegations in relation to the revenue from which 
the company has declared its dividends, as made in the 
petition and established by the proof, are of a charac- 
ter to make it questionable as to whether the dividends 
which have been paid by the respondent have not been 
paid from the capital and in depletion of the corporate 
assets which the relator has the right to have con- 
served for the protection of his holdings in the capital 
of the company. The proceeding here is the proper 
proceeding under the statute and, indeed, was the rem- 
edy at common law.” 

If after the examination of the books the charge that 
dividends have been paid which have not been earned 
should prove true, it will mean the end of F. A. Heinze 
as “Copper King.” 
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JOHN D. ROCKEFELLER AS A DUMMY DIRECTOR. 

No information of any value could be secured from 
Mr. John D. Rockefeller when he was on the witness 
stand in the Federal Court in Chicago last Saturday. He 
declared that he is only the honorary president of the 
Oil Trust; that he has taken no active part in the busi- 
ness for eight years, and that all he knows is that he 
receives 40% in dividends and that the company has an 
oil refinery. 

He knows no more about the Standard Oil Company 
of today or what it has been doing during the last eight 
or ten years than if he were the veriest outsider. It 
must have required a great degree of will power for him 
to cut loose entirely from the absorbing occupation of a 
lifetime. 

And yet the same Mr. Rockefeller, after leaving the 
witness stand, issued a statement in which he claims 
that since the enactment of the Interstate Commerce 
law in 1887 the Standard Oil Company has most care- 
fully observed its provisions and in no case has willfully 
violated the law. 

How does he know all this, if he has not taken an 
active interest in the business of the company? How 
did the Standard Oil Company of Indiana, which is 
owned by the Standard Oil Co. of New Jersey, happen to 
be convicted in Chicago of 1,400 violations of the Inter- 
state Commerce law? There are very few who will be- 
lieve that Mr. Rockefeller does not know a thing about 
the workings of the Oil Trust. 





BOOMING THE. TELEPOST NOW. 

The Sterling Debenture Co. has ceased selling the 
stock of the American Telegraphone Co., which some- 
how did not appeal to us as one of those splendid in- 
dustrial stocks in which it is safe to invest money, al- 
though the company advertises that it only handles 
such securities. Now it is booming the Telepost, which 
is going to put all the telegraph companies out of busi- 
ness for all time. The poor telegraph companies! As 
a starter the Sterling Debenture Co. is sending letters 
to publishers describing the Telepost and how it is go- 
ing to bring them relief from exorbitant telegraph 
charges. The Sterling Debenture Co. writes the pub- 
lisher that he is undoubtedly in favor of any legitimate 
and capable enterprise that can and will stop these un- 
desirable charges. Few publishers will bite at thig 
adroit bait to give the Sterling Debenture Co. free pub- 
licity for an untried invention, commercially speaking, 
so that later it can use these press notices to sell Tele- 
post stock to investors. Publishers are not as foolish 
as investors are sometimes. 





AN UNHOLY COMPACT WITH FRAUD. 

The get-rich-quick advertising in the New York news- 
papers has fallen off more than one-half in the 
last six months. Where formerly from three to six 
pages were devoted on Sundays to the accommodation 
of this profitable business, less than a page is now 
needed. Such a big falling off meant a considerable 
loss in revenues. So much so that some of the publish- 
ers began to investigate to find out the reason why. Get- 
rich-quick promoters were approached to find out where- 
fore they curtailed their advertising. These promoters 
frankly confessed it was unprofitable for them to create 
1 market for their securities upon which cut-rate brok- 
ers could sell their stocks for a much less price than 
vhat they advertised. While the advertising of cut- 
rate brokers is also profitable it brings much less rey- 
enues than the gold brick propositions, but to preserve 
he one and not lose the other these newspapers to their 
hame have entered into an unholy compact with fraud 
n the hope that it will win back once more the profita- 
le get-rich-quick advertising. Cut-rate brokers are no 
onger permitted to advertise the prices for which they 
vill sell stocks; they can only announce their offers to 
buy and sell the get-rich-quick stocks that are adver- 
tised. This won’t disturb the market among fools for 
the gold bricks. By an unholy compact with frauds 


some of the New York newspapers show how far sordid 
commercialism has caused them to prostitute the noble 
calling of journalism. 





THE SHORT-TIME NOTES. 

There are three kinds of eggs—new-laid eggs, fresh 
eggs and—eggs. In the same way there are three kinds 
of notes—equipment trust notes, collateral trust notes 
and—notes. If railway notes ranked above all other 
obligations one would perforce adopt the phraseology 
of St. Athanasius and say, ‘and yet there are not three 
notes, but one note,” since it would be quite out of 
order to attempt to give them any additional security 
by specifically pledging some portion of the assets of 
the company. 

Hence any preconceived idea of the pre-eminent se- 
curity of the ordinary railroad note must be discarded. 
If there were not three kinds of eggs, ‘‘new laid’’ and 
“fresh’’ would at once become not merely misapplied, 
as they often are, but utterly superfluous adjectives. 

It follows, then, that the railway note is not a first 
charge upon the property and assets of the company 
issuing it in the sense that a merchant’s or manufac- 
turer’s I. O. U. is a prior lien. 

And as it is not a first charge and is not in its ordi- 
nary form issued under any trust deed, obviously it is 
no charge at all except in so far as it represents a debt 
of the company and must be as a consequence satisfied 
before the stockholders withdraw their capital. If it is 
a note of the first of the three classes mentioned above 
it is secured upon specific equipment; if of the second 
kind it is secured upon specific effects as collateral; if 
of the third denomination it is not secured specifically 
at all. 

It behooves investors to be as careful as the market 
woman who purchases eggs. Like her, they must sense 
the commodity rather than rely on appearances. The 
seller is also an important factor. Has he a good repu- 
tation ? 

In the case of the equipment note the security must 
be gauged by the value of the assets especially allocated, 
and the investor may be able to decide that the notes 
are safe, happen what may to the company issuing them. 

It may be stated as a general proposition, however, 
that the business of the railways is so flourishing that 
a security which has preference over both common and 
preferred stocks—as the ordinary note has—is not a 
hazardous investment in these times, when the corpora- 
tions are earning far in excess of the dividends paid. 
It may also be safely assumed that if the security mar- 
ket regains the confidence of the public the short-term 
note will disappear from the market—to be substituted 
by bonds. 





NOT BUNYAN’S CHRISTIAN. 

A Christian is advertising in the New York news- 
papers stock in a food company that for money-making 
qualities has mining stocks beat a dozen different ways, 
However, we don’t think that he is going to be like 
Christian in Bunyan’s ‘‘Pilgrim’s Progress”’ who is going 
to lead the investors out of their forest of Giant Despair. 
He merely suffers from a brainstorm, during which he 
has seen three other food companies make fifty million 
dollars by educating men to live on grasses and other 
vegetables instead of meats, This investment of his is 
about as good as the wireless stock he sold when he had 
an office in the Wall Street district. 





LAWSON’S FAVORITE. 

One of the most reactionary stocks was Trinity, 
Lawson’s favorite, for which he claimed a value of 
$100, while it is probably not worth $5. In this stock 
alone foolish followers of T. W. Lawson have lost enor- 
mous sums. By this time they have found out what 
an unreliable leader he is, whose every act is governed 
by egotism; but all this does not give these poor fel- 
lows their money back. 
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The Market Compass. 


The Situation and Outlook—Studies in Values. 

The opinions expressed on the different railroads and 
industrial securities embraced in this department are 
based on conditions prevailing prior to July 12, the 
time of going to press. 

A DISASTROUS BULL MOVEMENT. 

Towards the end of June it became evident that the 
market was ripe for a mild recovery. The short inter- 
est had become quite large, while liquidation by pools 
and for margined accounts was over. This condition 
was utilized by speculative circles for upbidding stocks. 
Especially was it the intention to put up Union Pacific 
and Atchison in order to induce the shareholders to 
subscribe to the new convertible bonds of these two 
railroads. In view of this situation T. W. Lawson of 
Boston thought it advisable to start a bull campaign on 
a large scale by advertising, predicting a rise of from 
30 to 60 points. The claims he put forward were such 
as to make many believe that he had the support of the 
big interests, especially of Standard Oil. Whether he 
had such support or not—the bull campaign turned out 
abortive. Persistent buying by all who were back of 
Lawson or followed him succeeded in driving the shorts 
to covering, but as soon as they had covered the mar- 
ket began to weaken and finally collapsed. No bull 
market is possible without participation of the public, 
and this failed to materialize. There is no change in 
the attitude of the public, and the experience of last 
week will only make the public more distrustful towards 
the market—that it was the intention of the manipula- 
tors to trick it. The collapse was quite serious 
and the stocks which have been hard pushed for two 
weeks lost within a few hours the largest part of their 
recovery. More than ever before has Wall Street now 
been impressed with the fact that no market can be 
created without the assistance of the public. 

LAWSON A FALSE PROPHET. 

The outcome of the last bull movement has only veri- 
fied the view expressed in the June 29th edition of the 
Financial World. In that issue we stated as follows: 

“It is claimed that the Boston financier, Thomas W. 
Lawson, was at the bottom of the advance. Lawson is 
nothing but a windjammer and an unsafe stock gam- 
bler to follow. All who ever went by his advice have 
finally lost money.” 

This notorious stock gambler told America and Eu- 
rope by advertisements, which he claimed involved a 
daily expense of $50,000 for him, that he was engaged 
by powerful interests to conduct a bull movement. He 
has essayed the role of prophet before with such scant 
success that his utterances on this occasion would not 
have been taken seriously had the idea not been cir- 
culated that he is acting for those whom he formerly 
fought. At all events, the rise has been accomplished, 
not only without powerful opposition, but with every 
encouragement from the most influential quarters. Yet 
it has not been entirely convincing. It has savored 
overmuch of artificiality. Price movements have been 
mechanical, not natural. Far too little attention has 
been paid to bonds—a bad feature and a disconcerting 
one. A few stocks have been conspicuously strong and 
active, while others, in which the manipulators are not 
personally interested, have been neglected. There have 
not been healthy reactions. Bull ‘‘tips’’ have been much 
too plentiful—invariably a sign of inherent weakness. 

ADVERSE INFLUENCES. 

Quite a number of adverse influences are affecting the 
stock market. These are: Scarcity of money, an un- 
favorable crop situation, the outbreak of new aggres- 
siveness on the part of the administration against cor- 
porations and the disturbed financial condition in Eu- 
rope. The crop moving season, which will require at 
least $50,000,000, is near at hand and this demand for 
money will aggravate the entire situation. 








FAILURES OF BOND ISSUES. 

The failure of the bond issues of the Union Pacific 
and Atchison must make quite an impression on the 
public mind. It shows how deep seated the distrust of 
investors is against newly created securities by corpora- 
tions whose actions are not above suspicion. 

When a railroad paying 10% on its stock cannot sell 
4% bonds at 90, and another road paying 5% cannot 
dispose of 5% bonds at par, the securities market as- 
suredly is in a state to give investors pause. 

These bond failures are only an invitation to pessi- 
mism. 

THE NEXT MARKET MOVEMENT. 

It stands to reason that the situation cannot always 
remain as it is now, but a decided change to the better 
can hardly be expected for some time to come. With 
the unavoidable reaction in business quite large sums 
of money will become available. The savings banks are 
hoarding up millions, and as soon as the security mar- 
ket becomes even more attractive than it is now, the 
public will finally begin to invest again. It will start 
with bonds and then an upward movement in stocks 
will set in, but no bull movement can be expected with- 
out being preceded by a good bond market. 


INDUSTRIAL STOCKS. 

The new plan of busting the trusts adopted by the 
Government will have a decidedly unfavorable effect on 
the prices of industrial stocks, as most of these were 
issued by trusts. There is the Cotton Oil Trust, the 
Smelter Trust, the Copper Trust, the Glucose Trust, the 
Steel Trust, the Paper Trust, the Sugar Trust, the 
Leather Trust, the Whiskey Trust, etc. That stockhold- 
ers in these trusts have reason to look into the future 
without misgivings is evident. Many will try to sell 
out and this may lead to quite a slump in industrial 
stocks. 

PROFESSIONAL MARKET. 

The consensus of opinion is that unless important 
events should turn up to rally or to further depress the 
market considerably, we will have for weeks nothing 
but purely professional markets. 

BEARS ARE HOPEFUL. 

To a large speculator for the decline the following 
remarks are attributed: 

“Why am Ia bear? How can I be anything else? 
You did not see the amenities of the City Hall spoiled 
by a rush to participate in the 4% bonds, did you? The 
Union Pacific, the great monument to Harriman’s gen- 
ius, cannot sell 4% bonds at 90—-it could not today 
sell them at 87, probably. The Atchison, which is sup- 
posed to be earning such enormous returns on its cap- 
ital, cannot induce stockholders or anyone else to take 
5% bonds at par. And is the Government’s evident de- 
termination to throw the largest industrial organiza- 
tions of the country into bankruptcy likely to restore 
confidence? Then the small decline of 3c. per pound 
in copper is not exactly bullish. And did you notice 
how Judge Gary has changed his attitude from one of 
out-and-out optimism to one of caution? As for money, 
where are the banks going to get cash to move the cot- 
ton and the grain crops? They are loaded below the 
Plimsoll-line with securities; their deficit at this mo- 
ment must be several millions. And then, to crown all, 
the Presidential election cloud is beginning to gather. 
Why should I buy stocks?” 


TRUST SMASHING. 

The most unfavorable effect on the market was fur- 
nished by the federal administration. 

Just at the time when the opinion was becoming 
more general that the worst was over with respect to 
Federal and State agitation of corporate affairs, the 
realization that apparently the policy of alleged hostil- 
ity against the corporations, which has been so vigor- 
ously pushed during the last two or three years, was 
to be taken up afresh, naturally caused no little un- 
easiness, both in banking and speculative circles. It 
is now taken as a practical certainty that conditions 
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like the present will obtain so long as the present Chief 
Executive of the Nation is in authority. 


THE OUTLOOK. 

There is neither in the political nor financial condi- 
‘(ion nor in the crop reports anything to justify opti- 
mistic views about the immediate future of the stock 
market. The Federal activity in regard to trusts will 
kill the interest in industrial stocks, while tight money 
will check speculation in general. Large operators are 
participating only in a small way and many of them are 
leaving the market very much alone. They believe that 
money will be too high to make speculation on a large 
scale possible. The professional element is inclined to 
sell the market on all rallies, believing that the pur- 
poses for which it is claimed the market was put up no 
longer exists and that the tendency of investors to buy 
will not be sufficiently pronounced to keep the market 
even steady. 





The Railroads. 





ATCHISON. 

The distrust of the shareholders in the management 
of the Atchison is so decisive as to make the stock un- 
attractive at present. There is too large a floating sup- 
ply to make a good advance in the stock possible for 
some time. It may he that the Atchison will seek to 
get money by issuing short-time notes. 


BALTIMORE & OHIO. 

The Baltimore & Ohio Railroad Company declared the 
regular dividends on both classes of stock, and denied it 
was contemplating any bond or short term note issue. 
Its earnings were announced for the year ended June 30, 
June being partly estimated. The gross is $85,592,514, an 
increase of $4,748,565. A surplus is left of $17,471,864, and 
after the payments of all dividends, a final surplus remains 
of $5,941,376. This can be considered a satisfactory report. 


ERIE. 

A study of the financial condition of the Erie must 
convince any one of the almost utter hopelessness that the 
common stock will ever represent anything else but voting 
power and water. The road is the highest capitalized, or, 
better, the most over-capitalized railroad, as shown by the 
following: 


Funded debt $206,634,900 


Stocks: 
yo | rere re $47,892,400 
BOONE MPERETIOE oie ccciicciicsces 16,000,000 
I re gla cach cris ands pind ay duane 0c 112,378,900 176,271,300 
POP GS kicks ccc Ute ee eee ore 81,986 
Equipment notes, etc. (about).. 26,000,000 
Bonds and notes per mile........ 108,204 
TE EE | haxF este nn eise kaa 408,906,200 
ET re ntae nd cuiae wed eae wee ae 190,190 
Earnings on notes and bonds (%).. 6.5 
Earnings capitalization (about, “) re 


For the past five years the net income of the Erie, its 
fixed charges and taxes, and the surplus applicable to 
ividends after payment of charges and taxes have been as 


follows: 
Surplus for 
Netincome. Chargesand taxes. dividends. 
Of” accces $16,300,000 $11,500,000 $4,800,000 
ares 15,684,603 10,667,959 5,016,644 
i rere 14,621,865 10,215,269 4,406,596 
ME Shonen 14,392,450 9,850,397 4,542,053 
ee 18,306,650 9,873,388 8,433,262 
Estimated. 


While the surplus for dividends as compared with 1903 
opped almost 50%, the fixed charges have considerably 
reased. What is there in store for the holders of the 
mmon stock? The preferred stockholders will probably 
irn of the stopping of dividends in a not far distant 


ture, 


CHICAGO GREAT WESTERN, 

For the fiscal year 1907, ended June 20, this road 
will show gross earnings of $8,807,922, with an increase 
of $614,289 over the previous year. The net earnings, 
however, will hardly show any increase, or perhaps one 
of about $30,000. The company has suffered a great 
deal for lack of cars and could not utilize the splendid 
traffic opportunities it had the last few months. Its 
stocks seem to have struck bottom. How the market 
has been swept clear of the stocks is best seen by the 
fact that the quotation of the A stock was 49% on July 
5 and on July 9 55, without any prices between. 


GREAT NORTHERN. 

It is claimed that over 50,000 shares of the floating 
supply have been taken up and put into safe boxes. 
That quite a good absorption of the stock around 125 
was going on has been pointed out by this paper during 
the last six weeks. 


MISSOURI PACIFIC. 

What enormous efforts have been made in the last 
few weeks to lift this stock! Dope sheets which stock 
manipulators are using to create a market assured us 
that the road will earn 10% on its common stock this 
year, and pointed to the fact that when the road hardly 
earned 5% the price of the stock was 40% higher. What 
keeps Missouri Pacific down is the conviction that hardly 
any earnings are put back into the property and that 
the condition of the road is such as to require millions 
for improvements. It is claimed that the Missouri Pa- 
cific will need rebuilding. That it is one of the unsafest 
roads to travel on has ben shown by the photographic 
evidences of the condition of its rails as made public by 
the Kansas Trackmen’s Association. 

NEW YORK CENTRAL. 

That the stock did not respond to the last six months’ 
statement showing an increase of $8,000,000 in the 
gross earnings of all roads in the New York Central 
system is attributed to the impression that very little 
was saved for the net account, that quiet liquidation in 
the stock is constantly going on, and that professional 
traders consider the stock sick and especially weak in 
the knees. They expect new financiering which, they 
say, will make the stock look attractive at par. 

NORFOLK & WESTERN. 

That the public is not anxious to load up with this 
stock, whose dividend has been raised to 5% evidently 
to help the sale of the enormous quantity of convertible 
shows that there is hardly any interest in the 
stock. The public is out of it and the quotations are 
mostly artificial. The net earnings of the road are de- 
creasing, while the fixed charges are growing from year 
One bad year will mean a good-sized reduction 
dividend. 

READING. 

A new pool has just burned its fingers on this stock. 
It took it up to boom it to 115 and lost considerably. In- 
siders are undoubtedly unloading. They probably fear 
Roosevelt’s big stick, for if the administration once 
goes for the Coal Trust, the most infamous of all trusts, 
40 points. 


ST. PAUL. 


bonds, 


to year. 
in the common stock 


Reading may drop 


Lawson’s 


The most outrageous feature of T. W. 
confidence game on an investing and speculating pub- 
lic was his boom of St. Paul, and it is said that no 
other stock has, during the Lawson advertising cam- 
paign, been bought as eagerly as St. Paul, the stock 
with which the Standard Oil clique is loaded up, and 
this fact is another indication that T. W. Lawson may 
have again become the agent of Standard Oil for the 
purpose of unloading the stock on the public. St. Paul 


is at present the least desirable of all 7% dividend pay- 
ers. It is known that it has in the fiscal year just 
ended earned than 10% on the common stock 
against 13% in the former year. It is also in the midst 
of the building of its extension to the Pacific coast, 
which, on account of high wages and high-priced ma- 
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terial, will cost about $50,000,000 more than originally 
estimated, and then the new line will be for some time 
a burden on the revenue of the road. 


ROCK ISLAND. 

Says a Boston dope sheet: 

“Shrewd judges of railroad investments believe that 
Rock Island preferred is one of the cheapest securities 
on the list. While it pays no dividend at the present 
time, it is confidently predicted that dividends will be 
resumed on the preferred stock within six months or so. 
According to the terms of this issue dividends are pay- 
able on a progressive scale—that is, 4% until 1909, 5% 
until 1910, and thereafter until 1916, and then at the 
rate of 6% per annum.’’ 

The last fiscal year will probably turn out the best 
year in the history of the Rock Island, and if no divi- 
dend was paid, how can one be expected in six months? 
The Rock Island will probably try to borrow more 
money in six months from now. The Moores believed 
in paying dividends as long as they had the stock for 
sale. Now they don’t care for the fleeced outsider. 


SOUTHERN RAILWAY. 

That the common stock has in the June end bull 
movement gone up about four points was due to efforts 
to interest the public in the stock market. For that 
purpose the cheap stocks are usually put up. This was 
done in face of the fact that the financial condition of 
the road becomes more and more unsatisfactory, and 
the 5% dividend on the preferred stock is considered 
by many as out of the question at present. 

UNION PACIFIC. 

At the beginning of the week the tip was circulated 
that Union Pacific would see 150 before the time sub- 
scriptions to the new 4% convertible bonds were due. 
Many followed the tip under the impression that the 
syndicate will manipulate the stock so as to induce 
shareholders to subscribe to the bonds. The wild claims 
of T. W. Lawson that stocks will go up from 30 to 60 
points were considered the outgrowth of efforts of the 
Standard Oil Co. to lift prices, but when prices were 
put up the public failed to make its appearance in the 
market, and, as too many had loaded up with Union 
Pacific, the collapse was sharper than it would have 
been had not too many bought the stock for a quick 
turn. They all became anxious to get out when the 
stock began to weaken, and Union Pacific experienced 
a sharp setback from 143 to 136. Whether it will go 
lower depends on the report which the Interstate Com- 
merce Commission, which has investigated the Harri- 
man lines, will make. This report is due in a few days, 
and it may be assumed that it will not be a favorable 
one. 

WABASH. 

That the net earnings of this road for the first eleven 
months of the last fiscal year show an increase of $2,- 
200,000 in gross and $1,000,000 in net is evidencé that 
the net increase was brought about by the greatest econ- 
omy. It can hardly be believed that the Wabash could 
in times of higher wages and dearer material save for 
net 50% of the increase in gross. As in the case of the 
Missouri Pacific, the Wabash wants to show increases 
even at the neglect of the property, and Mr. Delano 
simply supplies the figures to show that he can serve 
the Goulds better than his predecessor, who tried to 
build up a good property first. The stock issues of the 
Wabash have nothing but a sentimental value; for some 
they represent heavy losses, for others hopes for higher 
prices, but not for dividends. 


The Wndustrials. 


AMERICAN CAR & FOUNDRY. 

Of all railway equipment companies the American Car 
& Foundry Co. earns the most for its common stock— 
over 20% in the last fiscal year, against 4.52% in the 
preceding year. At the same time the company has 
business on hand to keep it busy for more than a year. 
Yet the stock, paying now 4%, sells at 44. only a few 








points above Steel common. The stock is worth more 
than any other 4% industrial, and its true value, will 
probably make itself felt later, should we not experience 
a real industrial setback. 


AMERICAN SMELTING & REFINING CO. 

The hope that this company will be able to increase 
its dividend this year has been shattered by a heavy 
loss it has just sustained. The smelting plant in San 
Mateo, near San Francisco, which was to cost $5,000,- 
000, and on which $1,600,000 has already been expend- 
ed, has been abandoned on account of the protests of the 
inhabitants of San Mateo, who will not allow their fine 
property to be endangered by the fumes of a smelter, 
which have a deadly effect on vegetation. 


CENTRAL LEATHER. 

These are hard times for trusts. Vice-Chancellor 
Emery, in Newark, has handed down an opinion en- 
joining the proposed $125,000,000 consolidation of the 
United States Leather Company with the Central Leath- 
er Company, a corporation organized for the purpose 
of taking over the United States Leather Company. 

Without the United States Leather Company the Cen- 
tral Leather Co. would be nothing but an empty shell. 
In possession of the assets of the United States Leather 
Co. the Central Leather people could make money. We 
don’t mean the outsiders. They will be plundered. 
One of the first acts of the Central Leather Co. was to 
make the Armour people a present of about $2,000,000 
of the company’s money, probably to secure the use of 
their name to plunder all other business associates. 


KNICKERBOCKER ICE. 

This company represents the Chicago Ice Trust. Its 
methods are as arbitrary as those of other trusts. It had 
planned a merger with the Western Ice Co., which a large 
majority of shareholders don’t consider as to their best 
interest. For this reason the company refuses to declare 
the usual dividend. It is now planned by the minority 
shareholders to go to court to force this Chicago trust to 
pay the usual dividend, as it has been earned and there 
is no honest reason why it should not be distributed. 


U. S. STEEL. 

“Brokers claim to have seen some good ‘Morgan 
buying,’ ’’ was the assurance of a Wall Street dope sheet 
when Steel common struck 39. These brokers must be 
color blind and have taken Morgan selling for Morgan 
buying. That tremendous efforts were made of late to 
unload Steel common at advanced prices is shown by 
the rumors that the dividend will be raised to 4%, There 
is not the slightest foundation for expecting an in- 
crease in the dividend. The business of the Steel Trust 
begins to decline. Not a single rail order has reached 
the Pittsburg district the last ten days, is the report 
from Pittsburg. The head of the trust declares that it 
prefers to be “‘strong in cash.’’ If this means anything, 
it means that no higher dividend is to be expected. As 
a 2% stock Steel common is not worth 30 under present 
conditions. 

WESTERN UNION. 

The drop in Western Union to 75, from which it recovered 
only a little, placed it at a new low record price for the 
year, and the lowest in many years. Only a few lots of it 
came out, but these were offered at considerable conces- 
sion from the asked price. It is realized that the company 
is losing heavily from the strike, which, added to last 
year’s poor results, when the 5 per cent. dividend was 
barely earned, makes it evident that stockholders wil! 
have to depend again on the surplus for their dividends. 





—No, Mr. Lawson, you did not pay all the bills. Your 
deluded following did, and Wall Street incidentally col- 
lected the commission. ‘ 

—There are financial writers who are under the im 
pression that while T. W. Lawson advised a purchase 
of stocks he himself was selling for the decline. Thi: 
looks like Lawson. 
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THE REPORT ON HARRIMAN, 

It is stated that the Interstate Commerce Commission 
report of the Harriman investigation will appear Sun- 
day, July 14th. 

Banking interests, with excellent sources of informa- 
tion at Washington, expect that there will be two re- 
ports by the commission—a majority and a minority. 
The prevailing report, they believe, will recommend 
that the Union Pacific be forced by means of a civil suit 
to give up its holdings of Southern Pacific on the ground 
that such holdings violate the restrictions against con- 
trol of parallel and competing lines. It is understood 
that the prevailing report will not recommend criminal 
action against Mr. Harriman or anyone else, but will 
urge an attempt to secure results by civil process. It 
is known that Commissioner Clements favors criminal 
prosecution. On the other hand, Commissioner Lane, 
who has written the report, is also known to regard Mr. 
Harriman’s policy as “vicious,” and while it is known 
that the report does not recommend criminal prosecu- 
tion, Mr. Harriman is to receive such a spirited criti- 
cism and condemnation that he will, it is believed, at 
least be interested. 

The report, it is understod, follows in the main the 
recommendations of Special Counsel Frank B. Kellogg, 
who conducted the investigation. Mr. Kellogg found 
that the Harriman combination had violated the Sher- 
man law in the following four respects: ' 

Control of Southern Pacific by Union Pacific. 

Joint control of Alton by Union Pacific and Rock 
Island. 

Joint control of the Pacific Northwestern by the Santa 
Fe and the Union Pacific. 

In the Oregon Short Line-San Pedro contract. 

* So far as any approval of the report by President 
Roosevelt is concerned that is purely a formal matter. 
The full matter, it is learned, has already been dis- 
cussed by the President and his Cabinet. Since the 
final conference two of the most important matters com- 
plained of have already been abrogated, namely: The 
San Pedro contract and the joint control of the Alton 
by the Union Pacific and the Rock Island. This abro- 
gation, it is understood, is the real reason why crimi- 
nal prosecutions have been abandoned. It is stated that 
the chief recommendation will be that suit shall be be- 
gun to dissolve the Harriman combination of railroads. 








THE MINING TRUST FUND SWINDLE. 

The advertising columns of the newspapers and mag- 
azines are full to overflowing with roseate propositions 
for the investment of money—gold, silver and copper 
industrial undertakings, new railroad projects, 


mines, 
traction companies, and various other promotion 
schemes. As an instance of how persistently and easily 


unsuspecting people are misled and swindled, we men- 
tion the following: A very conspicuous concern has 
been “‘operating for the past five years or so one of the 
largest and cleverest mining swindles ever known in 
the United States. Sumptuous offices are maintained 
in Broadway, New York, and about forty branch offices 
have been established in various cities of the United 
States and Canada. A number of honest men have been 
drawn into the scheme by baits of alluring commis- 
sions, and have peddled the shares handled by this firm 
of stock-jobbers among their friends and neighbors, to 
the loss of their own peace of mind and reputation. The 
plan of this swindle is neat and comprehensive. The 
firm announced that it would operate on the law of 
averages, and by handling many mines the good ones 
would make up for the failures. Considerable bluffing 
has been done in the way of crude mining operations, 
but none of the ‘mines’ has proven successful, and none 
is likely to be successful. 

“The firm of sharpers began paying dividends on 
shares when no profits were earned, for which they 
should be jailed for the common swindlers that they are. 
Stock in the worthless companies was exchanged for 
stock in equally worthless companies whenever share- 
holders grew tired, and the victims of the conspiracy 


were tolled along by the ‘dividends’ paid out of the 
money they had themselves furnished. Recently, cash 
dividends have been suspended and ‘scrip’ dividends 
substituted therefor. It is reported that this firm has 
bilked something like 16,000 small investors, in the 
United States and Canada, to the tune of several mil- 
lions of dollars.”’ 
100% TO 5,000% PROFIT. 
Nevada Mining News Blind Pool. 

The real mission of the Nevada Mining News, Rice & 
Sullivan’s mouth organ, is now out. It is not as a 
newspaper to tell the truth about Nevada mining stocks 
why the printer is paid regularly. Nor so much to 
paint the blackened characters of Rice & Sullivan white 
that it appears promptly. It is called into existence 
to make the investors in mining stocks so rich that the 
prospective profits ought to content the most avaricious 
man infected with the get-rich-quick microbe. It has 
organized a blind pool to operate in Nevada mining 
stocks and promises that these blind pools should 
make for its members from 100% to 5,000% profit. 

As an assurance that these profits are not over-ex- 
aggerated the Nevada Mining News says that at all 
times it will have the able counsel of Graham Rice to 
advise it where these big profits can be easily made. 
The same Graham Rice whose every connection was 
with some confidence game. The very mah who was 
the head and brains of the Sullivan Trust Co., while 
Larry Sullivan, the figure head, walked around the 
streets of Goldfield with the loudest clothes in town 
and something that looked like a yellow yoke of an egg 
in his shirt bosom. These adornments the ‘‘dear” in- 
vestor paid for and for much more that was in the bank. 
It is the same Sullivan Trust Co. which in a circular 
letter on June 26, 1907, wrote all its creditors not to 
incur any unnecessary expenses in an attempt to col- 
lect their claims, for it had not a dollar of assets either 
in cash, securities or mining property. This pretty 
pair of birds of prey certainly did clean their house out 
thoroughly before leaving Goldfield. 

The Nevada Mining News cannot conceal who is the 
brains of this latest rank conception to despoil people 
of their money. It is Graham Rice. Any other State 
but Nevada would quickly put him where his activity 
could be employed to a less destructive purpose. 








THE MULTIPHONE INCREASES CAPITAL. 

The Multiphone Operating Co. is certainly a unique 
proposition. It owns a musical device for which an- 
other virtue than merely grinding out harmonious notes 
is claimed, that is paying dividends at a rate that they 
shame a gold mine. The promoters advertise that it 
pays dividends at the rate of 20% per annum and ex- 
press surprise that savings bank depositors will leave 
their money in the banks at 3% or 4% when they can 
get 20% for their money if they buy this stock. The 
Multiphone Operating Co., in expectation of a rush of 
depositors, has increased its capital from $1,000,000 to 
$2,000,000. The investor, however, should not be car- 
ried away with this proposition. It is to his interest 
to get an exhaustive financial statement from the con- 
cern before he puts a dollar into it. Dividends are not 
always the test of the legitimacy of a proposition, for 
experience has shown but too many times that dividends 
are just as easily paid out of the proceeds from the sale 
of stock. 





SOME OF THAT $24,000,000. 

Warner Stewart & Co., Chicago, call attention to the 
fact that $24,000,000 will be mined this year in Ne- 
vada. Then they ask their clients if they want some 
of this money. To get a share they offer them an op- 
portunity to buy stock in the Sunrise mine which they 
are selling at 25 cents a share. What the clients of 
this firm want most just now, we should think, is not 
so much an opportunity to get some of this $24,000,000 
as a chance to get out without « loss of some of the 
mining stocks they bought fron Warner Stewart & Co. 
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TRUST SMASHING. 

The Government Determined to Kill the Trusts. 

The Administration has decided to smash the trusts 
in a novel way—by enjoining them from doing business 
on account of their illegal existence and by asking the 
courts to place these illegal combinations in the hands 
of receivers. This plan will be tried first on the Ameri- 
can Tobacco Co. (the Tobacco Trust). The Government 
intends to wind this trust up and to restore the com- 
panies in the trust to independent existence. One of 
the attorneys of the Government explains this action as 
follows: 

“The Sherman law, under which this action is 
brought, provides that the court may restrain and pre- 
vent the operations of a combination. If the court finds 
that the appointment of receivers is necessary to pre- 
vent operations of this combination it may do so. We 
ask the court to enjoin these companies. If it did so 
it might prevent men from buying tobacco, but if re- 
ceivers are appointed the business would be continued, 
the public would not be embarrassed by inability to 
purchase tobacco and the receiver might sell off the 
various factories to independent concerns, thus effec- 
tively dissolving the combination.” 

If this plan works all right, it will be applied to the 
Coal Trust, the Steel Trust, the Powder Trust, the Har- 
vester Trust, the Sugar Trust, ete. It will hurt thou- 
sands of shareholders in these trusts, but they have to 
a certain extent enjoyed the profits of these illegal com- 
binations and will have to stand the consequences of 
having invested in an illegal business. 


The effect of the action of the Government against 
the trusts will have far-reaching results. It may for 
a while throw all business into convulsions and bring 
about a panic. How determined the Government is to 
do telling work is the decision to also criminally prose- 
cute all directors of trust companies. The winding up 
of all trusts will finally lead to a healthy competition 
in business, but until then many will suffer. Whether 
the court will share the Government's opinion regard- 
ing the methods applicable to trust smashing by re- 
ceiverships the next few months will show. It will take 
at least three or four months until the attitude of the 
court can become known. 





A STEP IN THE RIGHT DIRECTION. 

This fall it is the intention of the Produce Exchange 
to bring in the biggest and most reliable Curb traders. 
As a preliminary move in this direction the Produce 
Exchange is reported as negotiating for a site on Broad 
Street, where it will be in close touch with the New 
York Stock and Cotton exchanges and also the present 
Curb market. 


Reliable Curb brokers would find it to their advan- 
tage to become members of an exchange of so high a 
standing as the Produce Exchange, for it will inspire 
confidence among investors that the stocks they buy 
from them then have a legitimate market and the quo- 
tations are exact. 

Of some of the securities dealt in on the Curb this 
cannot be said. The quotations are the result of the 
coarsest kind of manipulation and investors often find 
when they try to sell the stocks they bought at the 
quotations brokers supply them with that these quota- 
tions have been manufactured and there really is no 
market. Legitimate Curb brokers have tried to stop 
the practice but they cannot. Theirs is an open ex- 
change and it is impossible to prevent any one from 
creating fictitious prices for unknown stock. For that 
matter crooked promoters don’t even have to go on 
the Curb to make a supposed market for their stocks; 
they can do it in their own office and send these quo- 
tations to their dupes. 

But with an exchange where securities can be listed 
and traded in after a thorough investigation in their 
legitimacy these harmful practices can be eliminated. 


Bonds, Wotes and Mortgages. 





THE UNION PACIFIC BOND ISSUE. 

Of the $75,000,000 convertible 4% bonds of the 
Union Pacific to which shareholders had the right to 
subscribe at 90 on July 10 about 10% have been taken. 
The underwriting syndicate which obligated itself to 
take at 88 whatever bonds should not be taken by share- 
holders will now have to carry quite a heavy load. On 
the New York Curb these bonds, which are convertible 
into stock at 175, are sold at 88%, which shows that 
some members of the underwriting syndicate have be- 
gun to unload. This failure of the Union Pacific bond 
issue shows the distrust of the shareholders in a man- 
agement that has made the railroad a stock gambling 
institution. 





THE ATCHISON BOND ISSUE. 

Of the $26,000,000 new convertible bonds of the At- 
chison about 30% have been taken by the shareholders, 
notwithstanding the fact that the bonds pay 5% and are 
convertible into shares of the railroad at 110. The dis- 
trust of investors in the management of railroads is too 
great to induce them to put up more capital for a rail- 
road which is managed with an eye on Wall Street, for 
it is suspected that the increase in the dividend from 
5% to 6% was the result of a promise made to a pool 
which operated in the stock and needed help in order 
to unload on the public at high prices. 





UNDERWRITERS REALTY TITLE CO. 

This company offers a guaranteed 7% bond secured 
on New York real estate, a bond that provides for a 
further income of 5% or 12% in all by participating 
agreement to a preferential 5% dividend from the com- 
pany’s annual earnings. The interest is so attractive 
that it was but natural that some subscriber would 
write to us about it. We confess that a 7% bond is at- 
tractive enough without the necessity of a guarantee 
behind it. And when 5% is added to it we begin to 
believe it is about time for all the big title and trust 
companies that make it their business to sell real es- 
tate mortgages to investors to get out of business for 
they find it difficult to pay 6% not alone 7%. Then how 
can they compete with a 12% investment of this char- 
acter? We asked the company for a financial state- 
ment but were politely refused. There may, of course, 
be a very good reason for this action—the diplomatic 
one, that such a statement might not impress us as 
favorable as it is the company’s desire to impress in- 
vestors. In the absence of such a statement we advise 
our readers to leave these bonds alone. 





A local bond house with western offices reports bond 
buying becoming quite active in the west, but quiet in 
the east. 





The Guaranty Trust Co. of New York have prepared 
an interesting circular entitled ‘“‘How to Invest Money,” 
covering the subjects of Railroad Bonds, Real Estate 
Mortgages, Street Railroad Bonds, which will be sent 
free on request. 





THE CONSOLIDATED STEAMSHIP BONDS. 

Mr. Chagles W. Morse and his press agent are just 
now working overtime to get rid of the Consolidated 
Steamship Co.’s bonds, and their press organs speak of 
how good these bonds are and how anxious the public 
begins to become for them. The bond pays 4™% and 
sells around 27, at which price it yields about 15% to 
investors. This rate of interest ought to be sufficient 
warning to let the bond alone, which if it were worth 
anything would not sell at bankrupt prices. All Mr. 
Morse’s press agents claim for the bond is that the 
company earns 6% and can pay 4%. There is no proot 
that the company earns even 2% on its enormous capi- 
talization. There is in the Consolidated Steamship Co. 
almost as much water as there is in the territory trav- 
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ersed by its boats. The stock is considered water, and 
the bond issue is not much better. 





THE WESTINGHOUSE NOTES. 

A bond house is sending out to its customers the fol- 
lowing circular, which gives a short and clear descrip- 
tion of the Westinghouse notes, for which quite a lively 
demand has set in among the investing public: 

“We beg to bring to your special attention the three 
year 6% notes of the Westinghouse Electric & Manu- 
facturing Co., which we are offering, subject to sale, at 
97% and interest, yielding more than 6%%. 

“These notes will be dated August 1, 1907; due Au- 
gust 1, 1910. Interest payable February and August 1. 
In coupon form, $1,000 each. Endorsed by the Secur- 
ity Investment Co., Pittsburg, Pa. Redeemable upon 
thirty days’ notice at par and interest, with interest at 
the rate of 2% per annum for the unexpired portion of 
the term of the notes. 

“The issue of these notes is $6,000,000, and are to 
be secured by pledge of $6,000,000 Lackawanna & Wy- 
oming Valley Rapid Transit Co. first lien and consoli- 
dated mortgage 5% gold bonds, 1,900 shares ($50 par 
value) of the ‘‘assenting’’ stock of the Westinghouse 
Electric & Manufacturing Co., and £534,208 (face 
value) of the 4% mortgage debenture stock of the Brit- 
ish Westinghouse Electric & Manufacturing Co. In the 
event of decline in the market value of the foregoing 
stocks the company smust pledge additional shares, as 
the market value of the stocks must always be at least 
$3,000,000. 

“Since July, 1903, dividends at the rate of 10% per 
annum have been paid upon the assenting stock and 
the preferred stock, of which there is now outstanding 
$20,996,350 and $3,998,700, respectively. Based upon 
present market prices for these stocks (about 144 for 
the assenting and 142 for the preferred), the equity 
behind the $6,000,000 notes is about $36,000,000, or 
about six times the entire issue. 





BOND NOTICES. 

—How easily the public can be scared is shown by 
the unloading of the newest issue of Japanese bonds. 
The 6% bonds were not sold, as they will be redeemed 
this fall, and by that time the Jap war may be over, but 
the 4%s and 4s were sold in quite large quantities. 

—That the investing public has acquired quite a good 
appetite, for a high rate of interest is shown by the 
good demand for notes that net 6% and over. 

—wWestern bankers report an excellent demand for 
the 5% first mortgage bonds of the Allis Chalmers Co., 
which at their present price net about 6%%. 

—Eyer & Co., 37 Wall Street, are offering with a stock 
bonus $600,000 tax free 5% bonds of the Northern West- 
chester Securities Co. at 97% and accrued interest, to 
vield about 5.15% income. The bonds are secured by the 
stocks of the Peekskill Lighting & Railroad Co., the 
Northern Westchester Light Co. and the Hudson River 
and Eastern Traction Co. Through the ownership of 
he companies the Northern Westchester Securities Co. 
owns and controls all the gas and street-car systems and 
all electric lighting, except at Mount Kisco, in an area 

mbracing three-quarters of Westchester County. 








MUNICIPAL BOND OFFERINGS. 
Nelsonville, O., $12,500 improvement bonds. De- 
omination $500, 4% on Monday, July 22d, City Audi- 
or’s Office. 

East Providence, R. I., offers $200,000 fifty-year 4% 
onds. Denominations of $1,000 and $5,000. Purpose 
the bond to pay the town’s floating indebtedness. 
‘ids must be accompanied with certified check of $500 
nd be sent to Benjamin Wilson, Town Council. All 
ds will be opened July 20, 1907, at 2 p. m. 
Estabrook & Co. of Boston were the successful bid- 
ers for the City of Haverhill $49,000, 20-year 4% 
hool bonds at 100.39 and accrued interest. Among 
e other bidders were Blake Bros. & Co. and R. L. Day 
Co. 





Safe Investments 
of Active Market 


Short Term Notes of large and responsible cor- 
porations possess these features, and constitute a 
form of investment which should have the careful 
consideration of every individual with surplus 
money. Many desirable issues are now selling at 
prices to yield from about 


5"/, to 7° 
0 TO é fo 

We shall be glad to furnish to individual invest- 
ors copies of our ten-page circular, describing all 
of the Short Term Notes now upon the market, 
with approximate prices. 


Wrire for Circular No. 474 


Spencer Trask & Co. 


Members New York Stock Exchange 


William & Pine Sts., New York 
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A Splendid Investment 


$50,000 


= 
Wayne County Electric Company 
New York 
First Mortgage 20 Year 5 Per Cent. Gold Bonds. 
Principal and Interest at Guaranty Trust Company, 
New York. 
Dated July Ist, 1901. Due July Ist, 1921. 
Price 94 and Interest, to Yield 5 5-8 Per Cent. 


J. H. FERTIG, 20 Broad Street, New York 














‘‘ How to Invest Money”’ 


The ability to discriminate between conservative 
securities and doubtful, speculative ventures is 
the key to the problem of investment. 


The Guaranty Trust Company of New 
York has prepared a booklet giving a com- 
prehensive view of the various classes of 
investments, pointing out by comparison the 
advantages and disadvantages of each class. 

It provides information that should en- 
able the individual investor to decide for 
himself what is best adapted to his needs. 

Railroad Bonds, Real Estate Mortgages, 
Street Railroad Bonds and other investments 
are treated in a concise way under separate 
headings. 


A Valuable Guide to all Investors 
Send for Booklet “75” 


GUARANTY TRUST COMPANY 


OF NEW YORK 
28 Nassau Street, New York 


ESTABLISHED 1864 


Capital = $2,000,000 Surplus - $5,500,000 
Deposits - = = $48,060,767.69 
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SHORT TALKS TO SAVINGS BANK DEPOSITORS. 
No. 25. 

In the evolution of the confidence game the come on 
or the device used to get in touch with people whom 
it is intended to swindle has also experienced a great 
improvement. These modern come on’s are the so- 
called investment papers which are advertised to be 
sent free for six months or a year. All these papers 
pretend to instruct the savings bank depositors how to 
get more interest on their money with equal safety. 
But each one is only a trap for some get-rich-quick 
concern. If you don’t want to nurse a snake in your 
bosom side-step these traps or otherwise one of these 
days you will awaken to keen days of sorrow, for your 
savings will be gone—they will be stolen from you by 
the false tenets expounded in those parasitical sheets. 
Nothing valuable is ever given away. It costs money 
to print financial journals and the reliable ones are too 
well known to your banker for you to be misguided. 
Ask him about the standing of a financial paper be- 
fore you follow its advice. 





“DIVIDENDS,” THE NEW MAGAZINE. 

J. J. Bamburger & Co., whose mining promotions 
will bring memories of good money gone to waste to 
all those who bought their stocks, announce that they 
will publish a magazine, ‘“‘Dividends.’’ This magazine 
they will send free if for no other reason than that it 
is a cheap way to get investors on their list of possible 
clients. They urge that it is of the utmost importance 
to every savings bank depositor. From this we can 
judge what type of investors this concern likes best to 
have on its books. Prominent articles in the first issue 
of ‘‘Dividends”’ will be the following: 

“Diamonds as an Investment and Pointers on Over- 
Capitalization.”” Bambergers certainly should know 
all about the value of Diamonds as an Investment, for 
they have made more than enough money out of the 
stocks they sold to invest in a supply of diamonds that 
would cover them from head to foot. Their clients, 
though, are not wearing diamonds bought with their 
profits. As for Pointers about Over-Capitalization, the 
investor does not have to read Dividends when he can 
get better pointers by studying the capitalization of the 
mining companies the firm has promoted. What sav- 
ings bank depositors should do before sending for “‘Div- 
idends” is first appoint a guardian to watch over their 
savings, after which they can read “Dividends” safely. 


THE SULLIVAN-RICE-SPARKS COMBINATION. 
Nevada’s Governor Gets 10% of the ‘Profits.’ 

From a party intimately acquainted with the trans- 
actions of Sullivan & Rice, formerly doing business un- 
der the name of the Sullivan Trust Co., we are in receipt 
of the following interesting communication, which shows 
for what purpose this gang of get-rich-quick swindlers 
are offering to loan on mining stocks two-thirds of their 
market price, simply to pocket the other third. Our 
correspondent writes: 

“I do not think you quite appreciate what their pres- 
ent scheme is, in their philanthropic offer to loan cli- 
ents 66 2-3 of the value of their stocks. 

“On the very day Sullivan and Rice receive an appli- 
cation for a loan accompanied by a certificate as collater- 
al, the same is sold for whatever price it will fetch, and 
the client receives two-thirds of the amount accompa- 
nied by a note to be signed, which gives Sullivan and 
Rice the privilege of selling the shares. 

“If you have any doubts about this, arrange with 
some broker by which he will purchase 100 shares of 
some worthless mining stock, which is not well known, 
at a price agreed upon, and then have a friend send a 
certificate for 100 shares to Messrs. Sullivan and Rice 
with a request that they loan him two-thirds of its val- 
ue, stating in the letter there is a fairly good market 
in the shares (mentioning the broker with whom you 
have made arrangements), but you do not care to sell 
at the price quoted. You will find that Messrs. Sullivan 
and Rice will immediately telegraph the broker whom 
you have named, selling him the shares you have ad- 
vanced, and very snortly you will be able to get the 
identical certificate back. 

“One of the great causes for the slump in the price 
of Nevada stocks has been due to the constant selling 
through various sources by Sullivan and Rice when they 
were a ‘Trust Company,’ and at present, of stocks en- 
trusted to them as collateral for loans, which now, of 
course, no one wishes to pay, as the stocks are below 
the point of their loaning value when turned over to 
the trust company. The magnitude of the business 
done by the Sullivan Trust Company is simply astound- 
ing, and would be unbelievable by any one not familiar 
with the facts. Their daily receipts during the boom 
were frequently as much as $200,000, while last Decem- 
ber they had in three banks in Goldfield a total of 
$1,500,000 on deposit, a very large part of which was 
subsequently lost. 

“They have any number of clients, however, who be- 
lieve in them, including a large number who, having 
borrowed, have not been asked to repay their losses, 
even though their collateral has depreciated below the 
value placed upon it when the loan was made. The 
Sullivan-Rice combination is indeed a strong one. As 
the Sullivan Trust Company, they had the Goldfield-Ton- 
opah Advertising Agency, which was merely a side issue 
of Mr. Rice, with a view of saving commissions that 
would ordinarily go to a regular advertising agent. He 
had a fine news bureau established which, while it fre- 
quently sent out real mining news, always had some- 
thing sandwiched in (although it did not appear on thx 
face) puffing some of their own properties. 

“IT believe you could render your readers ne greater 
service than to look carefully into the inner workings 
of the Sullivan-Rice outfit, for certainly by so doing you 
would save a great many small investors from losing 
everything they possess. 

“The very worst feature of the Sullivan-Rice com- 
bination is that they will take every cent they can ob 
tain, no matter whether the client can afford to lose or 
not. I forgot to state that Governor Sparks receive: 
10% of the business they do—or at least, he thinks he 
does—but there, too, the books are so arranged that h: 
does not get what he is entitled to, and as for dear Larr 
Sullivan, he gets whatever Mr. Rice thinks he ought to 
have, and the only one in the whole concern who at a!! 
times gets all that is coming to him, and a little more, 
is Mr. Rice, who is certainly the star rogue of the coun- 
try.” 
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THE CERTAINTY OF THE EARNING POWER OF 
THE KANSAS CITY, MEXICO & ORIENT. 


What the Net Earning Power Per Mile of the Other 
Transcontinental Lines Would Mean for the Orient 
Stockholders if Applied to Their Railroad— 
Their Road, Capitalization, Territory and 
Prospects Considered Has as Good if 
Not a Brighter Future Than Had 
Those Roads With Which It 
Is Now Compared. 


A glance at the map showing the route of the Kansas 
City, Mexico and Orient Railway, which is rapidly near- 
ing completion, will forcibly impress investors, particu- 
larly if they stop to compare it with routes of other 
transcontinental lines, first, with its great importance 
as a railroad, and secondly, with its enormous earn- 
ing capabilities when once it is finished. 

Instead of paralleling any transcontinental railroad, 
it will intersect all those south of Kansas City, or, to 
be more explicit, tap them and make of them feeders. 
The elimination of competition is always a factor of the 
greatest importance in railroad earnings. But beside 
this strong feature there is another equally impressive 
to the discerning investor. The Orient will revolution- 
ize the international traffic of this continent and bring 
us into closer commercial relations with the Asiatic 
countries than ever-before, just as the Suez Canal revo- 
lutionized European trade with Asia, for trade always 
follows the shortest route. 

By the route over the ‘Orient’? the distance from 
Kansas City to Topolobampo, the road’s terminal on the 
Mexican coast of the Pacific Ocean, will be four hun- 
dred miles shorter than it is now to San Francisco. The 
distance from Kansas City to Topolobampo will be four 
hundred miles less than the distance from St. Paul and 
Minneapolis to Portland, Ore. The distance from New 
Orleans and Galveston to Topolobampo via Alpine will 
be eight hundred miles less than that from these points 
to San Francisco, for Topolobampo is five hundred miles 
east of San Francisco. 

This shows clearly what great advantage the enor- 
mously growing trade between the United States and 
the awakening nations of Eastern Asia will have by 
taking the shortest route, and this Asiatic trade, for 
which all transcontinental lines are working, will be the 
source of great revenues for all. 

Of all the American railroads the business of none 
has grown so enormously as that of the transcontinental 
lines. Their rapid development and great earning 
power has astonished all Europe, and has done more to 
open other nation’s eyes to this country’s marvelous 
resources than anything else, so phenomenal has been 
the transformation brought about by these railroads. It 
is not often that cold figures add themselves into a ro- 
mance, but the figures that show the growth of both 
the gross and net earnings of some of these lines cer- 
tainly lose their coldness when they reflect the growth 
of commerce in their territory. Here are some of the 
figures on railroad earnings of transcontinental lines 
as compiled by a reliable authority: 


Gain. 
Union Pacific. .1899 $33,647,082 1906 $66,879,142 $33,232,110 
Gr. Northern..1896 19,612,564 1906 51,276,280 31,663,716 
Atchison .....1897 30,621,230 1906 78,044,377 47,428,147 
No. Pacific.....1898 23,679,118 1906 61,223,475 37,544,357 
So. Pacific.....1890 65,279,622 1906 99,123,550 33,844,928 


Keep well in mind that all these phenomenal in- 
creases in gross earnings by these five transcontinental 
lines were all made within the last ten years, and by 
roads over which the Kansas City, Mexico & Orient Rail- 
way his this important advantage, that it does not have 
to contend, as the majority of these roads must, with se- 
vere winters and floods. Moreover, as over one-third 
of the Orient road is in Mexico, it can be maintained, it 
is conservatively estimated, at one-half what it cost to 


operate a road in our country. 
However, what brings out most emphatically the at- 


tractiveness of the Kansas City, Mexico & Orient Rail- 
way is when we apply to it the net earnings per mile 
of these transcontinental roads to show its future and 
yet not far distant possibility. These net earnings were 
as follows: 

Oper. Exp. 


1906 Net Gross 
Net Earnings Miles. Per Mile. Earnings. 
Union Pacific........832,055,066 $5,404 $5,932 D1% 
Northern Pacific.. 30,128,043 5,401 DOTS D1% 
Great Northern...... 25,425,357 5,906 4,305 DON 
Southern Pacific..... 36,370,779 9,192 3,957 63% 
REGRIOON: ics Fe cewnas 29,546,829 8,454 3,663 64% 
Union Pacific pays 10% dividend on its common 


stock; Northern Pacific, 7%; Great Northern, 7%; South- 
ern Pacific, 5%, and Atchison, 6%. Great Northern has 
no common stock. It is all one class—preferred. 

The Kansas City, Mexico & Orient Railway must earn 
$1,540 a mile to meet all fixed charges and the 4% on 
its preferred stock. If it earned as much per mile net 
as the Union Pacific it would have $4,392 per mile sur- 
plus for its common stock; if it earned what Northern 
Pacific does it would have a surplus of $4,038 per mile; 
if it earned what Great Northern does it would have a 
surplus of $2,765 per mile; if it earned what the South- 
ern Pacific does it would have a surplus of $2,417 per 
mile, and if it earned what Atchison does it would have 
$2,123 per mile surplus for its common stock. 
Of course, a very liberal allowance must be made from 
the above net earnings per mile, for these roads have 
all matured into substantial properties, whereas the 
Orient is now rapidly nearing completion; but they have 
been used to bring concretely to the investor’s mind the 
ample margin that makes it a certainty that the Kan- 
sas City, Mexico & Orient Railway should very shortly 
after it is finished earn very satisfactory dividends on 
its common stock, although its builders are rather too 
conservative in their estimates. 

In his figures submitted by Mr. A. E. Stillwell, the 
president of the Kansas City, Mexico & Orient Railway, 
he places the road’s earnings as follows: 
weer se 


7,283,575 





SPOOR sccecacwen ree 
Operating Expensé 


Net earnings daha kas Perrerre Fk 
This is rather low. The real earnings will probably 
be at least 25% greater, and as follows: 
wees ee 15,006,875 
8,454,468 


Leeeeee $4,552,407 


Gross Pane ee ee 
Operating Expensée 


Bh Coasalk wo Keds 
Deducting— 


Interest on bonds.... . $1,440,000 


4% on preferred sto “See ccececes SAEED 
Wo ON COMMON sStOcCk. ..occccccccoce 1,000,000 
— — $3,464,000 
SNE a ive ada din ee ade cae x ace ate wate nee $1,088,407 


Conceding, however, to the Orient only 50% of the 
growth of the other transcontinental lines in the last 
few years, it is reasonable to expect that it could easily 
pay 7% on the common stock within five years after 
completion and still leave a generous surplus to apply 
to improvements. 

Judging the future of the road by the figures sub- 
mitted, it is not at all remarkable that the Orient has 
secured for shareholders quite a large number of rail- 
road men occupying high executive positions, and men 
who, on account of their familiarity with the prospects 
of a railroad from the standpoint of its capitalization, 
territory and management, are fully equipped to appre- 
ciate at once railroad possibilities. Any intelligent per- 
son who is at all educated to carefully scrutinize an 
investment proposition and who will analyze with care 
the Orient must come to the conclusion that it has a 
future second to none of the other transcontinental 
railroads, 

For the territory of the road is just as rich as that 
of any other transcontinental line. In resources, the 
Mexican State of Chihuahua is as rich if not richer than 
the State of Washington. It will supply the Orient 
with more traffic in lumber than Washington furnishes 
to the Great Northern. Its cattle and coal traffic will 
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be just as large as that coming from timber. Its traffic 
from ore will equal, if not surpass, that which the 
Southern Pacific receives from this source, and the min- 
eral tonnage is the greatest revenue producer for the 
Southern Pacific, for the State of Chihuahua is the rich- 
est mining district of Mexico, whose full development 
will start with the moment the new railroad affords 
the necessary transportation facilities. In expectation 
of this, the American Smelting & Refining Co. is creat- 
ing one of the largest smelters on the continent in Chi- 
huahua. With what importance the Government of the 
Republic of Mexico regards this new road is shown by 
the fact that it has granted a large subsidy to hurry its 
construction. 

The history of railroad building in the United States 
cannot show another case where a railroad of such im- 
portance and with such prospects has been built that 
has given people a like opportunity for making a safe 
investment of such great possibilities as the Kansas 
City, Mexico & Orient, built upon honest principles, and 
economically, and where, at present, an investor can 
come in actually ‘‘on the ground floor.”’ 

The building of the road is progressing rapidly; 630 
miles are now in operation. By the end of the present 
year it is expected that the road will be in operation 
from Emporia Kan., to San Angelo, Tex., and a few 
months later from Kansas City to San Angelo—a dis- 
tance of 711 miles. On the Mexican side, 65% of the 
entire line will be in operation by the end of 1907 or 
early in 1908. 





On the Curb Market. 


Curb stocks, with few exceptions, have participated 
little in the recent artificial advance in prices on the 
Stock Exchange, but when a reaction on same set in 
the Curb received its full share. Transactions on the 
Curb have anyhow been narrow and limited of late, es- 
pecially in the cheap mining stocks, for most of which 
the daily quotations are rather nominal. 

The Cobalt stock trading has been reduced to almost 
nothing. They can hardly be sold in quantities except 
at good concessions. All these stocks are under con- 
stant selling pressure and it will take time to revive in- 
terest in these stocks, most of which are of dubious 
character. 

Of Copper stocks, United Copper, Butte Coalition, 
Greene-Cananea, Boston Consolidated, Davis-Daly and 
a number of other issues are almost constantly declining 
for general reasons and those of their own. The re- 
duction in the copper metal price will make itself felt 
for weeks in the prices of the copper stocks on the 
Curb. 

Of other securities traded in on the Curb Standard 
Oil dropped to 503, American Tobacco from 330 to 300, 
with good prospects of a further good drop. 

Of bonds Union Pacific convertible sold as low as 
88% and new Atchison ruled at 100. 

Consolidated Steamship stocks and bonds are con- 
stantly on the decline. The stock has dropped to 3% 
and the bonds for which a few papers, always willing 
to be hired, are trying to make a market by vigorous 
write-ups, have dropped to 26%. 








NIPISSING. 

It now turns out that the Nipissing people, who had 
once proclaimed that they had the greatest silver mine 
in the world, now don’t know themselves where they 
are at. They had expected great things of vein 49, 
which so far has turned out ‘‘barren.’”’ A party fully 
posted on Cobalt properties in general and on the Nipis- 
sing property especially, declares: ‘‘We are in rich ore 
one minute and out of it the next. Mining interests 
never had a similar proposition before.”’ 

Is it surprising that more people are anxious to get 
out of Nipissing stock than there are people anxious to 
get in? Nipissing will, if no new ore is discovered, soon 
cease to pay dividends. The entire district may turn 
out a freak mining camp. 


GREENE GOLD SILVER. 

A great (artificial) activity has set in in the com- 
mon stock of the Greene Gold Silver Co., which was 
traded in in large quantities (probably mostly wash 
sales) at 15%. Is Col. Greene again hard up, and has 
he disposed of several reams of the stock to curb bro- 
kers at so much a pound? The brokers who, for good 
reasons best known to themselves, have suddenly be- 
come very enthusiastic about the stock, are giving out 
the tip that Standard Oil are liberal buyers. This tip 
will be taken seriously only by those who are liable to 
believe that the Standard Oil crowd has become de- 
mented. 





The Metal Market. 


THE SLUMP IN THE PRICE OF COPPER. 

The bottom begins to drop out of the copper metal 
market, which has been an artificial one for months. For 
many weeks purely fictitious quotations have ruled, and 
little business has been done. The powerful selling agency 
has kept insisting that there was no break in prices, and it 
refused to quote below 25c. per pound, whereas whatever 
transactions were made outside of the selling trust were 
on a basis, usually, of 22 a 23c. July 11 the Amalgamated 
peop.e admitted that hereafter the price will be 22c. for 
electrolytic. Many think that this is only the first step 
of a series that will take place before the end of summer; 
they claim that the metal will soon be down to 20c., and 
that the producing companies will be quite satisfied if the 
market does not sag further. The effect of the slump was 
fe.t in stock markets, for so much was made of the phenom- 
enal rise in copper as illustrative of our unprecedented 
prosperity that the severe reaction will take much ex- 
plaining away. 

The reduction in the price of copper has, however, 
created a limited demand only, as consumers expect a 
further drop. It is asserted with confidence that the -accu- 
mulation of metal has been much greater than has been 
generally supposed; that is, stocks in the hands of pro- 
ducing interests have increased more than 30,000 tons. 
It is claimed in some instances that an accumulation of at 
least 60 days’ production exists, and that under such cir- 
cumstances even 20c. per pound for electrolytic is not 
justified. That producers are disappointed with the result 
of their manoeuvres can be readily understood, but at the 
same time the prospects of decreased consumption and the 
indisposition of the ultimate consumers to buy finished 
products on the basis of the abnormal quotations of the 
last few months do not encourage melters of copper to 
buy liberally. It is even asserted that the largest con- 
sumers not only continue to resell copper, but have enough 
metal on hand to carry them not only through August, but 
even further in several instances. 

Under these circumstances the decline in copper stocks 
cannot be considered as over. It will probably go further. 








DOMINION COPPER. 

The promoters of this company watch every oppor- 
tunity to create a wider market for the stock in order 
to distribute it, which means unloading on a credu- 
lous public, and every time the silly tip is put out that 
the company will be consolidated with the British Co- 
lumbia Copper Co. The Dominion Copper Co. has a 
past which is quite rotten and a future which is not 
quite clear. That the insiders are anxious to sell is 
natural. They would not be insiders if they would 
want the stock for themselves. 





NEVADA-UTAH. 

The curbstone speculators have this time been 
smarter than the operators on the Stock Exchange, for 
as soon as T. W. Lawson came out with a statement 
that Nevada-Utah stock is worth twice its present price 
they began to unload, and the stock went down. Curb 
speculators probably consider Lawson the greatest liy- 
ing humbug in the financial field. 
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$1,000,000 
Kansas City, Mexico and Orient Railway Company 


First Mortgage 50 Year 4 per cent. Gold Bonds 
Dated February 1, 1901 


Due 1951 











Coupon $1000 bonds, interest payable February Ist and August Ist at fiscal agency, 


AMERICAN EXCHANGE NATIONAL BANK, NEW YORK 
UNITED STATES AND MEXICAN TRUST COMPANY, Trustees 


CITY OF MEXICO AND KANSAS CITY, MISSOURI. 


The Kansas City, Mexico and Orient Railway will extend from Kansas City, Mo., to Topolobampo 
on the west coast of Mexico, a distance of 1659 miles. 

The entire line has been surveyed, right of way secured, and 625 miles of the line (including 125 
miles of leased lines) are in operation. 

This line follows a very direct southwestern course, crossing the Colorado Southern, Texas Pacific, 
Southern Pacific and Mexican Central lines at right angles, opening up a vast empire heretofore without 
adequate means of transportation—a territory which will furnish a very large and diversified tonnage 
consisting of agricultural products, fruit, live-stock, wool, cotton, coal, oil, timber, and opening up a mineral 
belt in the States of Chihuahua and Sinaloa, Mexico, unsurpassed upon the face of the globe. 

The mines in this section have been producing enormously for more than three hundred years, under 
the crudest methods known. With modern methods and means of transportation, the mineral development 
along the iine of this railway during the next ten years will be something phenomenal. 

The Mexican Government, appreciating the importance of this line, and the opening up of the 
grea: gold, silver and copper belt, has granted a large subsidy in aid of its construction, and has 
already paid one million and a half of 5 per cent. Government bonds on the completed portions of the 
line. 

The line terminates at Topolobampo Bay—a fine land-locked deep water harbor of ample area, near 
the mouth of the Gulf of California, and a contract has been made with the Hamburg-American Steamship 
Company to provide a line of ships to the Orient, Australia, and Central and South American ports, upon the 
completion of the railway. 

The bonded debt of this railway will be very much less than that of any other important line in the 
same territory—the total authorized issue being $22,500 per mile, of which but $18,000 are now being issued 
upon the completed railway, including equipment. 

Owing to the light bonded indebtedness, there can be no question as to the ability of the line to 
take care of its fixed charges, pay the full dividend on the preferred, and show large earnings on the 
common stock. 

The undersigned offer the above bonds at par (100) and accrued interest, each bond carrying a 
stock bonus of 40 per cent. of 4 per cent. non-cumulative preferred stock and 40 per cent. of common 
stock. Terms of subscription are: 

20 per cent. at time of subscription, 

20 per cent. every 30 days thereafter until full paid, 
or bonds can be paid for in full at time of subscription, and subscriber can then receive his full amount of 
bonds and stock. 


30nd prospectus, subscription blanks and the new folder of the Company can be had upon application to 


The United States and Mexican Trust Co. Crawford, Dyer & Cannon 
Kansas City, Mo. Members New York Stock Exchange 
The United States and Mexican Trust Co. No. § Nassau Street 


City of Mexico, Mexico New York 
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JULY CROP REPORT. 
Corn and Wheat Crops Shown Far Below Those of 1906. 
The July report of the Government on the condition 
of wheat and corn was negatively favorable, inasmuch 
as it was not as unfavorable as expected. The condition 
ot corn was shown to be 80.2, the poorest since July, 
1903. The condition estimate for spring wheat was 
also the lowest in four years, and for winter wheat the 
lowest since 1902. 
Here is a comparative statement of acreage, condi- 
tion and indicated crop: 


WINTER WHEAT. 


Indicated 
Area. Condition. crop. 
eS eee 28,132,000 78.3 378,000,000 
mee. “Bl vccsans 28,132,000 77.4 375,000,000 
: “Slewcav ee 29,623,000 85.6 429,000,000 
a 29,599,961 Saba 492,888,000 
SPRING WHEAT. 
Indicated 
Area. Condition. crop. 
A, ee 16,469,000 87.2 246,000,000 
pS 16,469,000 88.7 250,000,000 
. ii Se 17,989,000 91.4 290,000,000 
ees [Os sca ax 17;705,868 242,372,000 
CORN. 


The report contained the first condition estimate on 
corn for the season. But instead of 83 to 85, as had 
been expected, it showed for July 1 only 80.2, compar- 
ing with 87.5 on July 1 last year, and 87.3 July 1, 1905. 
The season’s acreage was given as 98,088,000, 2,562,000 
acres greater than last year, but the estimate drawn up 
from the condition statement figures a crop of 2,563,- 
$834,000 bushels, 140,257,000 bushels smaller than the 
harvest of last year. Comparison is as follows: 


Corn Crop. Condition. Crop. 
| i a, > ee 98,099,000 80.2 2,563,384,000 
eee 2a Osea 95,535,000 87.5 2,703,641,000 
| es 96,737,581 onli 2,927,416,000 


This report justifies present prices of these commodi- 
ties, but what will give them an advance can be only 
European reports and these are decidedly unfavorable. 
Hungary is reported of having a wheat crop of only one- 
half of last year. The tendency in wheat and corn is 
undoubtedly an upward one. How much higher wheat 
and corn will go depends, of course, on further develop- 
ment and the technical condition of the markets. An- 
other important factor of higher wheat prices is the re- 
duction in wheat in farmers’ hands of 50,000,000 bush- 
els. 





COTTON. 

The cotton market exhibits a slight reactionary ten- 
dency, which, however, is not expected to go much farther. 
The worst features of the coming cotton crop are all ex- 
hibited in full light, while factors which go to mitigate 
the evils of the situation are not so clear. The Govern- 
ment reported a condition of 72, which compares with 
the May condition of 70.5. This is an improvement of only 
1% points, and the percentage itself is the lowest ever re- 
ported at this season of the year. On the face of things 
exceptionally good weather is needed to raise a crop of 
11,500,000 bales, and this is, of course, under the world’s 
consumption for several years past. What must not be 
overlooked, however, in connection with this showing 
is the fact that the four states of North Carolina, South 
Carolina, Georgia and Florida reported an average con- 
dition of 80.5, while Texas, Oklahoma and Indian Territory, 
which grew 38.2 per cent. of the crop last year, were also 
above the general average last month. In other words, a 
considerable section of the cotton-growing territory and 
one producing a large proportion of the entire crop, is in 
substantially better position that the average condition 
figures would indicate. 
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WINTENMUTE AS A FINANCIAL SAVIOR. 

Wintenmute, the fiscal agent of the Redman Mining 
& Milling Co., has addressed a circular letter to all the 
stockholders of the Merchants & Traders’ Oil Co., in 
which he olfers to exchange Redman Mining, Milling 
and Smelting Co. stock for the worthless stock they 
own in their company at 10 cents a share provided, of 
course, they pay 10 cents in cash for each share in ad- 
dition. Thus is Wintenmute going to be their financial 
savior. It is an old game of getting more money out 
of foolish people. The Redman Mining, Milling & 
Smelting Co. is but very little better as an investment 
than the Merchants & Traders’ Oil, which is not much, 
since the latter is out of existence. The difference is, 
the Redman is still alive working investors. 





PROSPECTS FOR AN ADVANCE NOT BRIGHT. 
Thomas Gibson. 

The prospects for advancing stock prices are not good 
and there is too much of an inclination to belittle the 
factors working against prices. We cannot fail to take 
note of our expansion of credits or of the fact that 
money is fully employed in other lines than speculation 
or even investment. The recent failures of bond issues 
show this very forcibly. 

As to bonds, I personally like the new Atchison Con- 
vertible 5’s better than any recent issue. A 5% bond 
which offers a speculative opportunity is certainly very 
attractive. 

It is impossible to imagine how our present monetary 
conditions can be improved except by a moderate re- 
cession in general business and a consequent contrac- 
tion of credits. Stock liquidation has so far effected 
nothing—our loans bear the same relation to deposits 
as in January and our specie does not improve. 





JANUARY JONES. 

This promoter of fake mines, who for months has 
unloaded worthless mining stocks from New York and 
now follows the same profession in Goldfield, is in trou- 
ble. A report from Goldfield states that the sheriff has 
taken charge of the property and records of the January 
Jones Leasing & Mining Co., in the capacity of receiver, 
appointed by the court. The receivership is the result 
of the suit brought by Marion Arnold and Willard V. 
Groxell against the January Jones Leasing & Mining 
Co., John Jones and Lucille Jones. Charges of fraud 
and gross mismanagement of the company are made. 

The complainants own 30,000 and 20,000 shares re- 
spectively, of the promotion stock, Jones 140,000 and 
Thomas Avon, 10,000 shares. Arnold is secretary of 
the company, but it is claimed that Jones, as president, 
assumed absolute control and increased the capital stock 
of the company 200,000 shares, which he sold without 
authority from the stockholders or directors; in fact it 
is alleged that there has never been a formal meeting 
of the directors during the life of the company; that 
Jones has managed things as he pleased, and persist- 
ently refused to allow his brother directors to examine 
the books. 

The plaintiffs declare that Jones is insolvent and that 
he has transferred a considerable portion of his holdings 
to his wife for the purpose of defrauding his creditors. 
They say that the company lease, which is its sole as- 
set, in addition to equipment worth $2,000 at forced 
sale, will expire in a short time. Its just liabilities 
amount to $6,000 and Jones holds a claim for $15,000 
for money advanced. They ask for an accounting and 
for the dissolution of the company. 

This news will unpleasantly surprise the thousands of 
fools who have been induced to buy the January Jones 
stocks. 





—The benefit the Corn Products Refining Co. re- 
ceived from the new order of the control is shown by the 
first annual report. The profits for the year were $6,- 
157,745. 


New 
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H. C. FRICK AN OPTIMIST. 

Before going to Europe, Mr. 
Frick, one of: the most. close- 
mouthed and shrewdest financiers 
and stock operators, gave out an in- 
terview, in which he said: 

“From what I can see, the busi- 
ness conditions of the country are 
very sound, and I see nothing that 
would indicate a serious recession 
in business. There may be a falling 
off in business, but it will not be se- 
vere. It is my opinion that a slight 
let-up in activity would be beneficial 
to business in general. Conditions 
are more settled than they were sey- 


eral months ago, which is an en- 
couraging feature.’’ 
Mr. Frick has probably unloaded 


quite large blocks of stocks in the 
market and must now feel easy on 
the water. 





—Soon after the slump of March 
T. W. Lawson advised the purchase 
of St. Paul at 145 for an advance 
of 20 points. The stock did not 
take Lawson’s advice and dropped 
to 125. . 





Investors could profitably give their 
attention to 


CHESAPEAKE AND OHIO 
RAILWAY STOCK 


Special letter mailed on request 


Lathrop, Haskins & Co. 
Number One Wall Street 


Telephone 5192 Rector 


Members New York Stock and Cotton Ex- 
changes 


Branch Office: Broadway and 73d Street 
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THE WORLD’S WHEAT CROPS. 
In the last six years the wheat 
crops of the world have been as 


follows: 

Year. Bushels. 
BOGE aca ssaedeetans 2,940,000,000 
SE. ae cewek eRe ws 3,195,000,000 


1903 3,292,000,000 


CS ee eee ree 3,202,000,000 
Ne 5s tire bods ae ae 3,362,000,000 
I at hr ana acd arate 3,500,000,000 


For 1907 a wheat crop of 3,000,- 
000,000 bushels is expected, or a 
crop of 250,000,000 bushels under 
the average. While this might make 
a great deal of loss to any single 
country, bearing it alone, when it is 
distributed over the world, where 
there are so many varieties of food- 
stuffs, the shortage is less real than 
apparent in its effect upon food sup- 
plies taken as a whole. 





WHOLESALE INDICTMENTS. 

Millionaires, nature writers, pro- 
moters, investors, and in some in- 
stances their wives, sons and daugh- 
ters, are included in a batch of 25 
persons indicted by a Federal Grand 
Jury in Denver for coal land frauds, 
Among those who must answer for 
these alleged crimes against the 
Government are L. M. Rumsey, a 
millionaire manufacturer, of St. 
Louis; Allan G. Wallihan, natural- 
ist and author, of Lay, Col.; Henry 
I. Weir, capitalist, of Milwaukee, 
and others. The scheme embraced 
the alleged theft of 2,000 acres of 
coal lands, valued at $2,000,000. 





The proper time to find out the 
character of an investment is before 
you put your money in it. 





WESTINGHOUSE ELECTRIC AND 
MANUFACTURING COMPANY 


111 BROADWAY, NEW YORK 


Notice is hereby given that Westinghouse Electric and Manufacturing Company Three-Year 
5% Collateral Notes maturing August 1, 1907, will be paid on and after that date, on presentation 


at the office of Kuhn, Loeb & Co., 52-54 William Street, New York. 


on that date. 
New York, July 5, 1907. 


Interest on said notes will cease 


T. W. SIEMON, Treasurer. 





TO THE HOLDERS OF 


WESTINGHOUSE ELECTRIC AND MANUFACTURING 
COMPANY THREE-YEAR & PER CENT. COLLATERAL 
NOTES, DUE AUGUST 1, 1907. 


Referring to the above, we offer to holders of said Three-Year Five Per Cent. Collateral Notes, 
due August 1, 1907, the privilege of purchasing Three-Year Six Per Cent. Collateral 
Notes of the same Company at 97%, at which price the notes yield about 


7% on the investment. The maturing 
maturity, in payment for the 6% notes. 


5% 


notes will be accepted at par and interest to 


The 6% Notes will be limited to an amount equal to the maturing 6% Notes, namely, $6,000,- 


000 ; will be secured by the same collateral, under a loan agreement with the Mercantile 
1907, and mature August 1,1910; will bear interest 


Company, Trustee; will be dated August 1, 


at the rate of 6% per annum from August 1, 1907, 


> Trust 


payable semiannually, on February Ist and 


August 1st; will be in coupon form in denomination of $1,000 each, and will be endorsed by the 


Security Investment Company, of Pittsburgh. 


The 6% Notes will be redeemable at the option of the Company on any semiannual interest 


date upon thirty days’ previous notice, and upon payment, 


in addition to the principal and inter. 


est to date of payment, of interest at the rate of 2% per annum for the unexpired portion of the 


term of the Notes. 


This offer is subject to withdrawal without notice. 


KUHN, LOEB & CO. 


New York, July 6, 1907. 


WILLIAM AND PINE STREETS 








Alfred Mestre 
& Co. 


Members 
New York Stock Exchange 


52 Broadway, New York 


so 





Orders executed for 
purchase or sale of 


STOCKS 
BONDS 


for cash or on margin 


Particular attention given 
to individual investors 


Our Market Letter 
issued on request 


Interest paid on depos- 
its awaiting investment 


CORRESPONDENCE INVITED 





TELEPHONE, 2607-2608 BROAD 














A. 0. BROWN & CO. 


BANKERS AND BROKERS 
Waldorf-Astoria, 11 W. 25th St. 
30 Broad Street, Flatiron Building, 
2 East 44th St. 
New York 
Atlantic C cay »N.J. Wilkesbarre, Pa. 
Buffalo, N. Y. Syracuse, N. Y. 
Chicago, Ill. Scranton, Pa. 
Cincinnati, oO. St. Louis, Mo. 
Cleveland, O. Schenectady, N. Y. 
Detroit, Mich. Troy, N. 
Dayton, O. Utica, N. Y. 
Erie, Pa. berg D.C. 
Williamsport, Pa. West End, N 
Hartford, Conn. Montreal, Can. 
Paterson, N.J. 

: Members 
New Y oek Stock Exchange 

New York Cotton Exchange 

Chicago Board of Trade 
Cleveland Stock Exchange 


Tax Free Bonds 
For Investment 
Yielding 5.15% 


WITH STOCK BONUS Write for Circular 


EYER & CO. 


BANKERS 
37 WALL ST. NEW YORK 


CUBAN SECURITIES 


A SPECIALTY 


Francke, Thompson & Robb 


Members N. Y. Stock Exchange 
Tel. 1348 Broagd 43 Exchange Pl., New York 











1857 ESTABLISHED 1857 
L. G. QUINLIN & CO. 
Brokers 


GRAIN & PROVISIONS A SPECIALTY 
Manhattan Life Building 
66 Broadway, New York 
Telephones: 3780, 3781 and 3782 Rector 


Members of the Chicago Board of Trade and 
New York Produce Exchange 
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The United States and Mexican Trust Company 


OFFERS FOR SALE 


$850,000—7%—5 Year Collateral Trust Notes 


of the 


! 





igen 


Mexico and Orient Townsite Company 


Which Company Owns All the Townsites Along the 
Line of the Kansas City, Mexico & Orient Railway 


These notes are offered for sale at par ($500.00), interest payable semi-annually at 
the American Exchange National Bank, New York City, on the first days of January 


and July. 
These notes are secured: 


(1) By deposit with the United States and Mexican Trust Company 
of $850,000 First Mortgage Bonds of the Kansas City, Mexico and Orient — 
Railway Company. 


(2) By the guaranty of the International Construction Company, capital 


$10,000,000, and of the Union Construction Company, capital $3,000,000. 


(3) Two-thirds of the proceeds of sales of town lots will be depos- 
ited with the United States and Mexican Trust Company as a sinking 
fund. This fund will be used to retire the notes at the end of six months, 
by drawing at 105, or $525 for each note. It is anticipated that all of 
these notes will be drawn and paid off in a little over two years from 


the date of this issue. 





Sales of town lots for the last twenty-four months have amounted to $485,348. It 
is estimated that at least $6,000,000 will be realized from townsite sales. 
Notes drawn at the end of the first year will net the investor twelve per cent.; 


those drawn at the end of the second year will net nine and one-half per cent. 


For further particulars address 


UNITED STATES AND MEXICAN TRUST COMPANY 


Bryant Building, Kansas City, Missouri 
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THE DEATH KNELL OF GRAFT. 
The death knell of graft is being 
rung in certain States with a ven- 
geance. Take Texas as an example. 
To-day an anti-pass law becomes ef- 
fective there that makes _ similar 
measures in other’ States look 
seraphic. It provides a fine of $5,000 
for the corporation whose executive 
or other official issues a pass to any 
one not entitled thereto under the 
law, and a fine of from $500 to 
$2,000 and confinement in the peni- 
tentiary from six months to two 
years, at the discretion of the jury, 
for the official violating the law. 





LAWSON VICTIMS. 


In a frame of mind common to 
many people in Wall Street, a mem- 
ber of the board said: ‘‘What the 
newspaper reading people will 
think of Lawson I don’t know, but 
there are a good many walking 
around now with holes in _ their 
pockets, whereas a week or so ago 
those pockets had a comfortable lin- 
ing of Uncle Sam’s certificates.’’ 








B. W. BUNKER 


20 Broad 8St., New York 






Member 
Consolidated Stock 
Exchange 
of New York 





Fractional Lots and 
Curb Issues a 
Specialty. 


Write for 
**The Summer of 1907." 


4510 
Long distance phone ort t Rector 











Knowledge of 


Values 
General Conditions 
Speculative Machinery 


is necessary for successful 
Investment or Speculation 


Beoklet Number 21, contain- 
ing copies of past market 
letters and the deductiens 
drawn from Statistics and 
General Cenditions,sent post- 
paid on request. 


Thomas Gibson 


832 Corn Ex. Bank Bidg.. NEW YORK 





OWNERS OF YACHTS 
MOTOR BOATS 
AND AUTOMOBILES 
TAKE NOTICE 
20TH CENTURY “BABY GRANDS” 


ACETYLENE SEARCHLIGHTS— Com- 
Lining Head, Port and Starboard lights. 
High class—not high priced. Pol- 
ished brass and copper. Finest Lens 
Reflectors. The baby ‘‘ BABY ”’ size 
$14.00. Equip your Boats. Add 
safetyand comply with marine laws. 
Of dealers or send for illustrated 
catalogue. 








dth Century Mfg. Co., 19 Warren St., New York 














Founded 1873 by Salathiel H. Tobey 
Continuously under same firm name 


TOBEY & KIRK 


25 BROAD ST. ! 


*PHONES ) 
| 4295-4296-4297-4298 BROAD J NEW YORK 


WE HAVE FOR SALE: 


100 Shs. American Chicle Co. Preferred............. @ 97% 
25 Shs. Am. Dist. Tel. Co. of New Jersey............ @ 51 
20 Shs. American Railway Supply Co............... @ 17% 
9 Shs. Am. Soda Fountain Co. ist Preferred........ @ 20 
4 Shs. Am. Type Founders’ Co. Preferred 6%....... @ 97 Ex. Div. 
25 Shs. Audit Co. of New York Preferred........... @ 155 
3 Shs. Bell Telephone Co. Buffalo 6%............. @ 95 
6 Shs. Borden’s Condensed Milk Co, Preferred 6%... @ 107% 
$4,000 Buff. City (N. Y.) Gas Co. ist 5s, A. & O., 1947. @ 67 Flat. 
83 Shs. Chi., Peoria & St. Louis Ry. Preferred....... @ 1 
$10,000 City of N. Y. (Library) 4s, 1957............. @ 100% & Int. 
10 Shs. Consolidated Car Heating Co............... @ 45 
45 Shs. Electric Vehicle Co. Preferred.............. @ 10 
10 Shs. Hornby’s Oatmeal Co. Preferred............. @ .92 
$10,000 Int. Silver Co. Deb. 6s, J. & J., 1933......... @ 9016 & Int. 
100 Shs. Kings Co. Elec. Light & Power Co. 8%........ @ 121% 
ee a ee @ & 
60 Shs. Louis., Henderson & St. L. Preferred........ @ 33% 
25 Shs. Manganese Steel Safe Co. Preferred......... Bid wanted. 
100 Shs. Mobile & Birm. R. R. Preferred............. @ M1 
$9,000 N. Y. & E. R. Ferry Co. ist 5s, M. & N., 1922... @ 74 Flat. 
30 Shs. N. Y. Transfer Co. (Dodd's Express)........ @ ; 
10 Shs. Singer (Sewing Machine) Mfg. Co........... @ 480 
100 Shs. Standard Milling Co. Common.............. @ 7 
$7,000 St. L. & Sub. Ry. Gen. 5s, A. & O., 1923...... @ 93% & Int. 
100 Shs. Syracuse Ranid Tran. Co. Preferred 6%...... @ 105 
$1,000 Syracuse R. T. Co. 1st 5s, M. & S., 1946...... @ 101% & Int. 
50 Shs. United Bank Note Corp. Common 4%........ @ 58 


We do not deal in Mining or Oil Company Stocks, 


neither do we handle “Margin” 


accounts. 





NEW NATIONAL BANKS. 

At the close of the fiscal year 
ended June 30, 1907, 6,521 national 
banks, with aggregate capital of 
$898,156,275, were in operation, 
with bonds on deposit as security 
for circulation to the amount of 
$558,442,910, and circulation § se- 
cured by bonds to the extent of 
Including _ circula- 
tion to be redeemed from lawful 
money, the gross amount of na- 
tional bank notes in circulation was 
$603,788,690. During the fiscal 
year, while 490 national banks were 
chartered, with authorized capital 
of $34,015,000, the net increase in 
number of banks by reason of liqui- 
dations, etc., was 414. 





GREATER SINNERS THAN HAR- 
RIMAN. 

(From the Saturday Evening Post.) 

Fortunately the Administration 
has decided not to prosecute Mr. 
Harriman. With the very liveliest 
sense of that gentleman’s abilities, 
we deny that he has done anything 
which justly entitles him to a crown 
of martyrdom. 

For what would he be prosecuted? 

Would it be for manipulating and 
inflating Chicago and Alton? Then 
Messrs. Moore and Reid must be 
prosecuted for their manipulation 








and inflation of Rock Island capi- 
talization, which was about twice as 
rank as the Alton deal. Would the 
Administration also prosecute J. J. 
Hill and J. P. Morgan for converting 
a hundred millions of Burlington 
stock into two hundred millions of 
bonds? The Vanderbilts did this to 
Lake Shore stock. 





A SLUMP IN BUSINESS. 

Judge Gary, the chairman of the 
Steel Trust, before leaving for Eu- 
rope, expressed the opinion that the 
United States was pushing forward 
under too great pressure; that he 
believes a slump is at hand; but he 
modifies it by saying that it will be 
a good thing, and that there is 
not enough money for business de- 
mands, as the volume of money in 
the world has not kept pace with 
the increase in business. 





TRICKED BY LAWSON. 

A list of those who were fooled by 
the recent bull demonstration would 
include the names of many who are 
glad enough that the compilation of 
such a list is not likely to be at- 
tempted.—Brooklyn Eagle. 


Opportunity—Brewery for Sale 
Best section in country. Splendid oppor- 
tunity for hustler. Full particulars and 
terms. Harry J. German, Sixth and Walnut 
Sts., Allentown, Pa. 
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M ARKET N EWS Rew VDork Stocks. Rew Work Curb. 
‘ July 12. 
July 12. y 
Bid. Asked. 
Highest. Lowest. —— © caxcde-nc anenncsiesaccwes 1 7 
Bie GH Giissevcatsa oe 11 EE eT eee ee Ble 
BY MARCONI SYSTEM ee Sen eee eee 881% 87% 884 Boston Cons Copper............... 26 28 
‘i je ne British Columbia Copper ae 94 934 
. Am Ag Chem.......... 19 17 19 Butte Coalition. “ sercecnss ee ae 
OI cicditccacendes 5% 5% Te RFE ee 4 
Be © Be Wik cicccc 43 43 43 Central ins casthindndeeat 24% 
T 0 S H I P S AT S EA Am H & L ‘ 4% 41% 4% = Pa a sete ee ee ence erees =" = 
Apia emiat te acaba! oba entra odeeee enceecuse_ a 26 
OR Bee GARR. cssccessee 62% 55 55 Combination Fraction.............292 295 
. 5 Se | Ss « 5 6ae5é.00-000806066008 3 414 
Marconi Wireless Telegraph Company a —_ ‘ ss: tihda chadhelientans y's ™ =. ae etaaneaiesneeeie am ‘4 
ica solicits th tronage of m =e OP sthesnenss RS ra daddathneaatuniigsae oie 2 13 
¢ Ameme aise Am Malt pr cor........ 28% 23% 23% Dominion Copper.. ute uuaea Sane 6% 
ey eer reer 117% 1174 117% | El Rayo.. steseeecerrererers SH 5 
BANKERS AND BROKERS | 4m sour O00 192% 192% 192%] Ely Saige nea i* ig 
?.  @ , Awerporeres 7 7% 7% Ely-Giroux Extension............. 1% 1% 
in communicating with their clients on PN IE csi veinsicsene 122 122 122 — feared see ee ener ee eeeeeeees 8 oe 
shipboard. The principal transatlantic Am Tob pr ......sseeee om oa — Goldfield Cons.............-.....-- 8% 8% 
‘ ee TOD ck isncecetacees 25 25 25 CCT Te Tere 
Hnere are new equipped with long-distance Am Wool pr ........++. 91 91 91 Gold Hill Copper.............--.- 
aren emp ermine, Anaconda ......--++04+- mm Oh Ol Coes Ges On 
during their voyage. Full information EE = dacccccsaransad 9014 89% 90% I os es 
sd ae 5 96 96 Greene Silver pfd................. 
may be hed at all offices of the — amy oe % we Guanajuato Mining................ 
Balt & Ohio .......... 97% 97% 97% | Havana Tobacco..........----.-.- 
: Balt & Ohio pr........ 88 88 88 Havana Tobacco pfd.............. 
Western Union and Postal Telegraph Cos. Batesiies Mis....<....:. 73% TY 7% | International Salt................ 
1 T 57 56 ne icc emnaie aemeus an 
or at the Head Office of Brooklyn R T.......--- by Ye “ Manhattan Transit................ 
OUROWEE  .oicccssscccs 13% 12% 13% McKinley-Darragh ............-+++ 
Can Pacific... .cecscccce 175% 174 174% — Gold.... ste eee were eeeeeee 
MARCONI WIRELESS Cen Leather pr ........ ee « #£ | 2 
Ches & Ohio ........... 34% 34% 3456 Nevada Consolidated.............. 
Ch BD GE Wi ccccccsedts 11% 11% 11% bea -Utah .... m- 
TELEGRAPH COMPANY ey | See 132% 131% 131% NY rramsporiation............... 
C, M & St P pr........ 149 148 148 North Butte Extension............ 
ee | eee 148% 148% 148%] Old Hundred Mining............. 
~ OF AMERICA Col Fuel & Teeesseeee, ee) ES eee 
Col & South.........+++ 25 24% 25 Standard Oil of N J.............. 
Cob & .B BO Pe.ceccececs 46% 4614 46% CT, (SI ns ep cccccssezescess 2. 
27 WILLIAM ST. NEW YORK MIRE. vcccaccscnss 117% 117% 117% —* — rig gia Se teats a 49 
Corn Prod .........++. 17% 17% BAIRD MEE, cisccdcccsccchescccecs Sh 
TELEPHONE, 5546 BROAD Gene DP TH Gai iacscciccs 72% 72% 72% —, Sypeeeer LIE I 3 7% % 
——————————————— nite RE ee rere be 5416 
Del & Hud .......+.+.. 170 169% 170 Western 4 SEPT One rE 2916 30. 
Them B BR Giuicccccccecsece 27% % 27% 
Den & R G pr ........ 70% 70% 70% 
, . P BIO nccccccccccccsccccs 24% 2446 24% Bos ton Stocks. 
Complain When You Don’t | zrie 24 pr ..........-.. 41% 41 41 i is 
Gen Chem pr ......++- 95 95 95 High- Low- 
Get Your Paper Gem Wee OO osccssicess 136% 136% 136% ions — cat. ont 
When The Fi ial World fails to reach SB OD FW orrcccesvese 1% 1% 1% am Poee —........... ademas 61% 6% 
ethan Amgen “e Gt North pr ........0 131% 130 131%] Am Pneu Service pfd............. 16. 16 
you promptly, write us atonce. It will help " = 55 55 Am Telephone 107 106% 
us to run down where the fault is and save Gt North pr GE ccs nocas Bren oan oan ‘Amendien an peer L 7 
you the annoyance we know must be yours | [!linois Cent ......----. % Atlantic Mining....-........s++++ 138% 138% 
when not receiving The Financial World | 10t Met ....------+---+++ 16 15% 16 Balaklala Copper...............+.+ 9 ‘ 
when expected. Bet Met PE cccccccccscce 44% 44 44144 Bingham Mining.............++++- . 15% ld 
Int Paper ............. 15 14% 15 BER G& BIDAR. cc cccccsccccccess 214% 214 
BEE BD HID cc ccccclcosncececee 160 160 
THE FINANCIAL WORLD Int Pump PP «--.eee++s 72% 72% 72% | Boston Consold Mining........... 27 26% 
Louis & Nash ......... 115 114% #£«*&3115 — Ne wy {ESE AE BR . I we 
alume I casa ceananene 7 
16 BROADWAY NEW YORK BREE SD BE cereserccess 66 66 06 Calumet & Hecla Mining........ 830 830 
M & St L ...eeeeee eee 41% 40 40 Centennial Mining................ 30 30 
MSP&SS M........ 103% 108% 103% Copper Range Coms.............. 80% 4 
~ yh phagemnmmnaa 83% 35% 39% | Raison ‘Elec Mum. c-s-s-c2s00-02¢ 24 
, PE ccccccccece | eee 120 120 
Mo Pacific ..........e0- 745% 74% 7456 Franklin gt pits cake ian Pins an” 
: 95 15 5 Granby MRIs oc decscccccccecceqhan 25 
_ ate ee 16% bo 16% GHOGCROEIIIGE © vec ccccccccccccccs 164% 16% 
CW TIOUSE .-ccccrerers 4 4 Isle Royal Mining................. 19% 19 
8 | nya Brake .......... 110 108% «110 | La Salle Mining... 5-60.00... 15% 15 
SC ees 112% 112% 112%] Massachusetts Elec Co........... 1616 
MEMBERS OF STANDARD STOCK NY & Ww 38 371% 37% Massachusetts Gas................ £ 9,8 
EXCHANGE, TORONTO NY, O & W....eeeeeeee - a Mame GOS BiG. oc dncccccccccccccccee SQ 868A 
“ ‘ : Meet PRS cccvcsscieess 127% 127 127% Mohawk Mining................ 82 82 
43 EXCHANGE PLACE, NEW YORK Ont Silver ........0600- “a & S122. 2 a” aie 
Pac C 2d pr ......e00e- 101% 101% 101% | Old Dominion Mining............. 46% 46% 
18 enecnae’  * am TORONTO Pacific Mail........... 28% 27% 27% | Osceola -Mining...........+::...-. 128° 128 
y ° 2936 21% 22% Parrot Misting. .....ccccccccccvecs 21 21 
Peas R _" Ai aig apenas - 1% ty NN PR iinccacsdecdccdccsos 117% 117% 
SPECIALISTS IN gy ne ra - 2 —_— FF Shannon Mining 18 1% 
, i Ry — = papers 4: 42 42 Tamarack Mining..............+.. 107) = «107 
C b it S iti meee cee neers eet 101% 102% | Trinity Mining.................+-. beg 23¥e 
0 a ecurl 16S Rep I & S pr 83 83 + area COPD? . 0. cccccccccccscccee g 62% 
Rock Island 21% 21% United Fruit. es 110 
Our Weekly Letter Rock Isl pr ........+++ 47 47 United Shoe Machinery........... 50% 50 
St L & S F 2dpr as 35% 3514 35% | United Shoe Machy pfd........... 27 27 
SENT FREE TO ANY ADDRESS. FU LL Sloss-Sheff aes 57 57 Ji <- Gg" 2 eee 10% 105% 
OF GOOD INFORMATION FROM THE South Pac ............. 7% 7% 7% Utah Mining....................3. 51% 51. 
COBALT DISTRICT AND OF INTEREST South Pac pr. PaaS he 111% 1114 111% Victoria Mining.................. 7% 75% 
TO INVESTORS IN THAT FIELD So Pac sub 110%, 110% 110% | Winona Mining............0.-----. 8, 8 
ee ‘ Oy, 9%, Wolverine . Mining.........cccscses 163 161 
SOUR TY oc cccccccccsvce 20 19 4 19 “4 
se Lng | Pe ane yg ae ott > E b e St ks 
TStLéWopr........ 5 ion ~=— og, | Produce Erchang OCRS. 
UWmien Pac .cccccccccese 137% 135% 137% - 
REAL ESTATE SALESMEN - 30° eae 5 45 45 July 12, 1907. 
BT & TD occccssse 54% 54 54 Bid. Asked 
: . ° UW @ Rebber ..ccccccese B61g 361% 3616 Alaska Treadwell Gold toad Co 29% 30%. 
I have an interesting money making | U s Rub Ist pr ....... 101% 100% 100% | Beaver Superior Silver M........ 26% 28 
sos _ ef ear 3642 36 363g Branch Mint pfd, Prospect....... 15% 17 
proposition to make to good U § Steel pr .......... 99% 995 99% | Diamondfield Black Butte. 21 «(24 
: Utah Copper .......... 28% 28% 28% Exploration Co of New York. 105 110 
real estate salesmen Va Car Chem jeiiencced 25 25 25 Gold Bar Bullfrog................ th iO 
CHAS MAUSER 60 NEW STREET, Wabash... eee eee eees 13% 13% 13% | Guanajuato Consolidated........ 3% 334 
bd 9 NEW YORK PE ME dteeasn ceca 2414 24 241, Snowstorm Mining Co........:.... 3% 3 
See, We TD cccccccsas OO 77% 77% Tramp Consolidated............... 46 47} 
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The Government’s estimate of wheat 
s much larger than the estimates of 
private experts, and in recent years 
he private experts have proved more 
ccurate. H. V. Jones says the entire 
yheat crop will not be more than 550,- 
00,000 bushels. Snow, who is more 
ptimistic, says the crop will be 600,- 
000,000 bushels. The Government says 
it will be 635,000,000. 





A queer light is thrown on the 
American Tobacco Company by the 
bitter complaint of its officers, who say 
that the company permitted the Gov- 
ernment to examine its books and its 
employes freely, and that therefore the 
use of facts discovered is unfair. . The 
trusts are such strangers to politeness 
when dealing with anybody they im- 
agine that if they are po.ite that 
should cover all their sins. 





The Bowery Savings Bank has 
$100,000,000 of deposits. The bank 
will not permit any one person to 
have more than $3,000 on deposit. The 
huge volume of its deposits proves the 
wealth of the common people, and 
makes the bank the greatest institu- 
tion in the whole world. Bankers in 
all parts of the country report that 
the people have more money at home 
in cash now than ever before. 





TO WIND UP THE N. Y. TRAC- 
TION MERGER. 

Attorney-General Jackson, of New 
York, evidently encouraged by the re- 
cent decision of United States Judge 
Holt, began proceedings for the dis- 
solution by the courts of the Inter- 
borough Metropolitan Company, on 
the ground that the much-talked-of 
merger was illegal, and that the com- 
pany had forfeited its charter by vio- 
lating the laws under which it was 
formed. 


U. P. BONDS. 
Shareholders of the Union Pacific 
have subscribed only to a little over 
four million dollars of the $75,000,000 
new issue of convertible bonds. 





WHEAT RESERVES FALLING. 
Probably the most bullish item in 
the last government crop report was 
amount of wheat in farmers’ 
hands July 1. This was about 55,000,- 
bushels compared with nearly 
-10,000;000 bushels in March. The high 
prices Since them have drawn out 
Wheat rapidly, so that the reserves are 


much below the normal and do- - 


mestic requirements,:and exports will 
e to be drawn from the coming 





Bonds Netting Over 6° o 


can offer discriminating investors 
ect list of attractive bonds to net 
6%. Send for our bond offerings. 

W. M. RICHARDS & CO. 
LAW BUILDING, INDIANAPOLIS, INDIANA 
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"The Earning Power of Railroads 


1907 Edition Now Ready for Delivery 


Attention is Called to the Fact that this is the Sixth Year of its Publication 





of road. 


Bankers, Brokers, Investors and Railroad Men 
should be interested in a compilation giving the following data 
for one hundred and twenty-five railroads in the United States: 


Capitalization (Stocks and Bonds), Gross Earnings, Operating Ex- 
penses, Net Earnings, Miscellaneous Heceipts, Total Net Income, 
Fixed Charges, Surplus, Maintenance of Way, Maintenance of Equip- 
ment, Conducting Transportation, General Expenses, Hatio of Oper- 
ating Expenses to Gross Earnings. 

Range of Earnings for series of years. Appropriation of Gross 
Income for Maintenance Expenses, Conducting Transportation and 
General Expenses, Fixed Charges, and for Surplus. Ton miles per mile 
Passenger miles per mile of road. 
facts as to Dividends, Appropriations for Improvements, Securities 
and Lands Owned, the character of rail used, etc., etc. 


Price $2.00 per Copy 


Complete notes giving 








For Sale by Financial World Publishing Company 


32 BROADWAY, NEW YORK 
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MARCONI WIRELESS. 

The Marconi Wireless Telegraph 
Company of America, incorporated 
under the laws of New Jersey, has 
filed with the Massachusetts Secretary 
of State a statement of its financial 
condition, dated April 1, 1907, which 
compares as follows: 











ASSETS. 
1907. 1906. 

Real est., mach’y 
| ere $160,170 $172,813 

Cash and_ debts 
ee rer 35,512 16,268 

Good will, pat. r’ts, 
trade mark . 5,473,364 5,473,364 
Profit and loss... 384,803 257,474 
TRAE Sick $6,053,850 $6,209,939 

LIABILITIES. 
Capital stock ....$6,038,800 $6,190,000 
Accounts payable 15,050 5,539 
FIORE GORE 6.00 coccsccs 14,400 
, | A $6,053,850 $6,209,939 
GLOOMY VIEWS. 


Before his departure for Europe 
the head of an international bank- 
ing house said he was sorry that his 
going away happened to have - been 
timed for a period when the situation 
was so unsettled, but he had not been 
out of New York City but once since 
he came back from Europe last year. 
Things had been in such a state of up- 
set. that he had. felt like staying 
around, and now needed a rest. The 
outlook did not impress him as being 
at all favorable. There were many 
ugly features in the situation, and al- 
though we had gone through much 
trouble, more might remain behind. 
“But,”’ he went on to say, ‘‘ we have 
got everything trimmed down here to 
a panic level. If one comes along, and 
I am not so sure that it will not, it will 
not catch us unawares. In times like 
these the only thing to do is to pre- 
pare for emergencies. I hope there 





will be no such emergencies as we 
have prepared for, but you cannot tell 
what may happen while the spirit of 
unrest is abroad.” 


FRED ROBERTS AUDIT CO. 
ACCOUNTANCY 
In All Branches 


56 Wall Street, New York 
Telephone 651 John 


TIMBER LANDS FOR SALE 


3445% acres of timber land, 38 miles from 
Houston, Texas, being located within 1 mile 
of good county seat town; railroad passes 
along one end, with side track on land; an- 
other railroad passes within % mile of the 
other end. Some black, sandy soil, all good 
and productive; a living stream of water 
nt land; land rolling enough to drain 
well. 

Three million feet saw timber estimated, 
besides wood and tie timber enough to pay 
for land. Good market for every foot of 
timber at side track. This land, being 
close te good town, makes it desirable to 
plat and sell in small tracts, for which good 
prices can be obtained. Will be glad to 
show this land. Price $6 per acre; terms 
given. Address 

FRANK THOMS, Houston, Texas. 


ADVERTISE 


A Ten Dollar Note for a Flyer 
Will Carry a 25 Word Classified Adv. 


into a Million Homes One Time 


This is the List. Where Else Can You Get a 
Better Combination For the Money ? 
Boston Herald Omaha Bee 
Phila. No. American Buffalo Courier 
Syracuse Herald 
Pittsburg Dispatch 
New Haven Leader 
St. Louis Globe Dem, 
Washington Post 
Milwaukee Free Press 
Cincinnati Enquirer 
Minneapolis Tribune 
Detroit Free Press Chicago Inter Ocean 
Indianapolis Sentinel Kansas City Journal 
Give This List a Trial 


RUDOLPH GUENTHER 
108 Fulton Street 4 New York 
Write for Combination Offers. Magazine Lists 


When You Move 


Be sure to give us the old address as well as 
the new address, to keep our circulation 


records accurate. 
THE FINANCIAL WORLD 


18 Broadway, New York 




















Roch, Dem. and Chron, 
Previdence Tribune 
Cleveland Plain Dealer 
Des Moines R. & Leader 
Denver Republican 

San FranciscoChronicle 
Atlanta Constitution 
Dallas News 
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Merchants National Bank 


"FOUNDED | New York. 





ECE: 
Resources, $25,000,000. 





COAL LANDS. 


For sale—A large body of coal rights, 9 ft. 
10 in. vein; fine quality. Near St. Louis. 


Splendid shipping facilities. No taxes. Sure | 


to increase in value. Sell amount wanted. 


M.E.BLATCHLEY, White Hall, Ill. 





Chicago, June 15th, 1907. 
Notice is hereby given that the regular 
annual meeting of the stockholders of the 


Financial World Publishing Co. _ b 


held at the Company’s office, 
Randolph 8St., Chicago, Ill., on ta —-, 
LOUIS GUENTHER, Pres. 





Investment Life Insurance. 


I can show you a plan of Insur- 
ance which yields the same rate 
ofinteresta Savings Bank allows, 
doubles your desire for saving and 
protects your family (or estate) 
against loss during the lifetime of 
the policy. 


It’s Worth Writing to Me About 


EDWARD L. GREENWOOD 


Assistant Manager 
Columbian National Life Insurance Co: 
253 Broadway, New York 








Hotel Cumberland 


NEW Y 
Ss. W. Cor. Slaoner ae S4th St. 





Ideal Location. Near Theatres, Shops, 
and Central Park. 

WEW, MODERN AND ABSOLUTELY FIREPROOF 
Coolest Summer Hotel in New York. 

Close to 6th Ave. ‘“‘L" and Subway 
and accessible to all surface car lines. 
Transient rates $2.50 with Bath and up. 
All outside rooms. 

Special rates for summer months. 


SEND FOR BOOKLET 
Under the Management of 


. STIMSON 
ad with Hotel Imperial, New York 
R. J. BINGHAM 











Formerly with Hotel Woodward 





STOCKS Main Floor 
BONDS 112 LA SALLE ST. 
GRAIN CHICAGO, ILL. 





VON FRANTZIUS & CO. 


CHICAGO STOCK EXCHANGE - - CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 


We Offer AT PAR AND INTEREST a Limited Amount of 


SCHWARZSCHILD Pa 
]& SULZBERGER 02 


Ten Year Sinking Fund Gold Debentures 


Subject to redemption by lot at 102% per cent. and accrued interest. The 
company’ $ net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


ALLIS CHALMERS 5? 


First Mortgage Gold Bonds 
To Net & Per Cent. 


Subject to call after July 1st, 1916, at 110 and interest. The value enderiying 
these $12,000,000 bonds is about three times this amount. 


CIRCULAR AND PRICE ON APPLICATION 





NOW Is the Time to Buy Real Estate 


New York Suburban Property Especially 


offers safe and exception- 
aiveced oon BEL TLMORE 
Only 229 lots in all $150 and up a lot 


Bellmore is on the rapid transit lines now in process of con- 
struction—less than an hour from the heart of New York. As 
these rapid transit improvements near completion, property 
values in Bellmore will advance rapidly. Shrewd investors are 
picking up these lots to sell at big profits to people who will 
want to build suburban homes. 

High and dry. Ideal climate. Seven miles from city limits. 


Brooklyn Eagle Prophesies a Gteat Future for Long Island : 


{i ald 3 recently—'' No invest faculty of foresight is required to estimate rey future of Long 


William Randolph Hearst’s New York Journal declares 
New York Suburbs Offer a Chance to Get Rich: 


16 it also said—"* Now is the time to buy, not three or four years later. If the land 
owner wishes to be certain of making the largest possible profit from his investment.’ 




















You should write me at once about this attractive real 
estate investment—and send for map of Long Island plot of 
lots and other valuable information. 


CHAS. MAUSER 


Real Estate and Loans, 60-62 New St., New York 
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